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THE MONEY MARKET. 


THREE PER CENT. 


BANK rate was again reduced on Thursday by 4 per cent., 
and the deposit rates of the banks and discount houses 
followed the movement, thus causing some surprise, as it 
was understood that some, at least, of the banks were 
inclined to keep their deposit rate unchanged, thus 
restoring the old-time 14 per cent. margin between it and 
Bank rate. In the early part of the week the discount 
market had shown a rather firmer tendency, because 
money was distinctly less plentiful, owing to the repay- 
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ment of Ways and Means advances from the Bank to the 
Treasury, and also because of the movement of gold to 
America, now stated by the Chancellor of the Exchequer 


to have been arranged for meeting the service of our debt 


to the United States, and the uncertain outlook on the 


Continent. These considerations were regarded as likely 


to check a reduction in Bank rate, but the Bank court 


thought otherwise. After the announcement of its de- 
cision, the market three:months’ rate eased off to 1{ per 


cent. Yesterday, after the announcement of the Treasury 
Bill result, the market quotation was about 1}-] per cent. 


i 
| Jnly 14, July 7, |\June30, June25,| Previous Rate 
1922. 1922. | 1922. | 1922. 


and Date 
Changed 








_%*)%|*% | % 
Bank Rate seeeeeeeeesees 3 34 | oe | 34 t (Sly. 13,22) 
Banks Deposit wocces} 2 | 1h | 1h | Ug iG Gly. 13,"22) 
Discount Call eeeeeeeeee 1 ij 1 ii 1 (Jly.13,’22) 
Houses { Notice eecceccecs| 1 B | 1 if 1} (Sly. 13,’22) 
Market rate (3 mnths’ bills)' 17 { 23, 4) 2) 24 2 ee 








The Bank return showed a decrease of £274,000 in 
the note circulation, in spite of a further transfer of 
£500,000 in notes to the currency note reserve, against 
a corresponding draft on its gold. The Bank's gold 
stock declined by £558,000, so that another million in 
gold seems to be on its way to America; the Bank’s Re- 
serve was thus £284,000 lower. Government securities 
declined by £20} millions, and Other by 2 millions, these 
movements causing a corresponding decrease in deposits, 
Public and Other showing reductions of 2 and 21 millions 
respectively. Currency notes outstanding in the return 
dated July 13, 1922, show an increase of £730,700, to 
£,298,634,800, which includes £°1,591,400 for notes called 
in but not yet cancelled. The fiduciary issue is 
£248,893,400, or £,61,095,000 below the maximum. Gold 
coin and bullion in the Redemption account was further 
reduced by £500,000 to £/27,500,000, while Bank of Eng- 
land notes were increased by £500,000 to £/20,650,000. 


THE STOCK MARKETS. 

The reduction in Bank rate to 3 per cent. was not alto- 
gether expected, but although it led to a general harden- 
ing of prices, especially in the gilt-edged and home 
railway markets, there was no appreciable increase in 
the volume of business. The slump in the mark led to a 
good deal of uneasiness in the market for both British 
and foreign Government securities in the early days of 
the week, but this was mostly allayed by the subsequent 
rally. Home Rails were weak at first, but greatly im- 
proved later on. Industrials have moved irregularly, and 
there have been no outstanding features. Stagnation in 
the rubber market has continued, with a further drop in 
the price of the raw material, but Oil shares are a little 
better. A sharp jump in Chartereds was the main feature 
of the Mining section. 

COMMODITY MARKETS. 

Reports from industrial centres reveal little change 
this week on the whole, but the position in the South 
Wales coal trade, reviewed in some detail by a trade 
correspondent on a later page, has gone from bad to 
worse. In the wool trade there is much hesitation, owing 
to uncertainty as regards German developments, but 
prices at the sales of the raw material are well maintained. 
From the cotton markets a quieter tone is reported. !n 
the iron and steel trade generally slack conditions pre- 
vail, but the resumption of German competition is not 
greatly feared. The only noteworthy event in the pig- 
iron trade is the termination of price control of Cleve- 
land pig-iron. The hide market remains firm, but the 
boot and shoe trade finds orders slower than had been 


hoped. A fairly steady tone is preserved in the market 
fer vegetable oils. 


Timber for building construction 
shows a firmer tone. 





FOREIGN EXCHANGE. 

During the past week the foreign exchange market has. 
been bordering on the chaotic, and it is hardly too much 
to sav that conditions have been as uncertain as at any 
time since the Armistice. The root factor of the situa- 
tion is, of course, the position of Germany and the atti- 
tude of the Allies towards reparation payments. The 
only ray of hope is that the present position may prove 
an object lesson in what may be expected if some reason- 
able agreement is not arrived at without further delay. 
Signs are not lacking that this 1s now being realised in 
quarters which have, up to now, been opposed to any 
modification in the reparation payments. The Berlin 
rate, which opened the week at the record figure of 
2,450, shows certain signs of improvement, and although 
fluctuations remained violent, the value of the mark on 
balance improved, closing on Wednesday at 1,900. This, 
however, has not been maintained, the quotation on 
Thursday being 2,000 and at the time of writing 2,100. 
Paris and Brussels have again mcved in sympathy with 
Berlin, Paris ranging from 56.00 on Saturday to 54.00 
on Wednesday, from which figure it has reacted to 54.25, 
while Brussels in the same period ranged from 58.60 to 
57.00, and is now quoted at 57.20. The forward quota- 
tion on Paris is six points over spot per month, while for- 
ward Brussels is four points under spot for the same 
period. New York has remained comparatively’ steady 
on balance, the present quotation of 4.44} comparing 
with Monday’s figure of 4.44}. The market still appears 
to be affected by the possibility of a policy of gold ship- 
ments, but the fact should not be lost sight of that a part 
at least of the American crop is now coming forward, 
and may at an early date provide a depreciating effect on 
the rate. The forward quotation in New York remains 
unchanged at +kth of a point per month over spect. 
Italian lire, although naturally affected by the German 
position, have remained comparatively steady, with an 
improving tendency, and the present quotation of 98.25 
shows a fractional fall for the week. Dutch florins have 
shown a quotable appreciation, the rate having fallen at 
one time on Wednesday to 11.42 on the news of a new 
Dutch Government loan. This quotation has not been 
maintained, and the present rate is 11.44. Spain and 
Switzerland have again remained steady, the present rates 


of 28.55 and 23.16 showing only trifling alterations since 


Monday. Steadiness has also characterised the Scandi- 
navian exchanges, Sweden at 17.15 and Denmark at 
20.62 being practically unchanged. Norway, which at 
one time rose to round 27.10, has now reacted to 26.92, 
showing a slight fractional rise for the week. Finnish 
marks, on the other hand, have not maintained their 
recent strength, and the present quotation of 220 shews a 
rise of some 15 points in the week. Vienna and Warsaw 
at 117,000 and 24,500, continue their upward course. 
Little movement is shown in the South American market, 
and quotations remain round last week’s figures. Any 
tendency discernible, however, was a slight weakness. A 
weaker tendency was also shown on the Eastern ex- 
changes, the rupee at 1s 38d being fractionally ‘ower, 
while the quotations for Hong Kong and Shanghai of 
2s 7$d and 2s 4d respectively also show slight declines. 


THE NATIONAL ACCOUNTS. 
The following table shows the national income and ex- 
penditure during the eight days ended July 8, 1922 :— 





Recxgiprs, Min. £ EXPENDITURE. Min. £& 

From Revenue ......eeeeeeeeee 18'893| Supply Services ....... 10°829 
Interest on Debt ..... ee 5346 

Sundries ........ ccccee 070" 

Reduction of Debt.............. 3918 

Added to Exchequer balances .. 130 

18°893 18893» 


The total revenue, at £:18,S92,614, during the eight days 
ended July 8, 1922, compares with £°31,588,g72 during 
the nine days ended July 9, 1921. Expenditure during 
the same period, at £14,845,074,. compares with 
£:23,009,681. The decline in revenue during the past 
eight days compared with the corresponding nine days a 
year ago is primarily due to Special Receipts, at 
41,079,000, or £8,729,642 lower: Customs, at 
£:2,920,000, are lower by £1,503,000. Receipts from 
property and income-tax, at £8,388,000,. show little 
variation. 
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The week’s operations reduced the National Debt by 


the sum of £ 3,917,615, and caused the following 
changes :— 








Unemployment Insurance... . Pe Bank of England Advances .. Ss 
He ee Bonds ........ + a bed ~y Surrenders........ — ‘010 
eer ereresesees + i i * 
ben ‘is inedies, < tae ational Savings Certificates — +350 
RED 6 cvétiddenessadisicne + 105 
+ 31°693| — 35610 


The floating debt was reduced by £7,120,000 to 
£958,242,500 during the eight days ended July 8, 1922. 
Franctat Year, 1922-23 (April 1 to July 8, 1922). 
£ | £ 
‘Total spent ........ 214,063,997 Raised by revenue .. 214,046,767 
‘Dec. in balances .... 7,432,398 Net repayments...... 7,415,168 


Total .......... 206,631,599 Total .......... 206,631,599 
Estimates for Year 1922-23, 


£ 

‘Ordinary Expenditure 823,846,000/ Ordinary Receipts... 820,775 
Special Expenditure... 61,223,000| Special Receipts .. 90.000. 
‘Contingencies ...... 25,000,000 ~ ” _ 


7_—— 


Total eeereseese 910,069,000 Total eeeeesce 910,775,000 


Surplus eeeceee 706,000 
NATIONAL DEBT, 








(Million &.) 
- - : “75 Og oe . 

¢ | 35 | 6/33/35 35 55/5. < 

gga) yal oe) eh eh | ch ed | = 

4 SF | 3) a” 3" | 87 |38)|5 
Funded Debt ..........| 688 | 318| 318| 315 315! 315| 315| 315| 315 
Term, Annuities........; 30| 22 2; 2 19 18} 17] #17] #17 
War Stock ..... . 63 | 63; 63 63' 63) 63] 63! 63 
War Stock ....) .. 1; 4) 13 = 13| 13) 13 13 

4 5% War «-| se | 2,091 |2,068 | 2,047 2,040 | 1,995 | 1,356 | 1,943 | 1,974 
5 ar ee | 649 /1,636 {1,509 1,476 | 1,413 | 1,201 | 1,201 | 1,090 
ve Loan..| .. ee ee 409 409 +405 4905! 405! 405 

* ry eo} co | ce | oe | 360 357) 348) HE) M6! 346 
Conversion *e ee ee ee ee ef 266 266 479 

& | 5-l5yearTreas.Bonds|) .. | 1. | 3. | 2: 2 23; 24) 24| 24 
5 eee sete ee ee ee °* o- ** 273 380 310 
s ee ad * ee of ; ** ef 40 40 
by er 5) ee te Oh Melee, . ne ben 8} 69 
Do by twoder HH) ot | ced ae 23 

eben 957 [1,107 1,107 1,121 |1 

ob Exch er Bonds .. 20 $32 54 gs 319 | "389 rs 94 is9 
War a « Certs, | pe 23... eo ry ag mag Bod Bong 

r eocecece! ee 364 l 1 i 99 09 ' 
dierean ec) 1 | San | |S Mh ilar |.n | adi 
TemporaryAdvances 1| 204) 455) 243 205| 154| 200] 147! 181 





654 |5,872 7,435 1 147. 
cuts an MP 


cnsndiheheidl-ccanctuianl 
Total Liabilities coves 711 | 5,921 | 7,481 | 8,079 7,876 | 7,623 | 7,799 | 7,708 7,762 
POSITION OF THE FLOATING DEBT, Movement 
8 days ended 


Temporary Advances OQut- seedy Tone Mar.31, '22. July 8,'22, Judy 8, 22. 
; £ £ £ 


standing— 
Advances by Bankof England  36,250,000.. “s «+ _ 4,750,000..— 

“Advances by Public Deptmts 114,074,000... 147,301,500.. 116472 300, + leseone 
Treasury Bills outstanding ..1,217,087,000.. 882,219,000.. 1777,020,000..+ 16,495,000 


Total Ficating Debt......1,367,411,000.. 1,029,520,500.. 958,242,500. .— 7,120,C00 








EXPORT TRADES AND IMPORT DUTIES. 


Wuen Lord Derby, accompanying a deputation from 
Lancashire, asked that the Order imposing a duty of one- 
third upon fabric gloves from Germany might be subjected 
to further inquiry, he was asking for bread. The obdurate 
Mr Baldwin, laughing in his sleeve, has conceded the 
inquiry, but taken care that the produce of it shall be a 
stone. A composite Cabinet, squeezed on the one hand 
by Protectionists and on the other by Free-traders, has 
wriggled in just the fashion which might have been ex- 
pected. The Departmental Committee, set up by the 
Board of Trade to inquire into the effect, if any, which 
-an import duty of one-third upon German fabric gloves and 
glove fabric may exert upon employment in the fine 
spinning industry of Lancashire, is the same in personnel 
as the Statutory Committee which has already reported in 
favour of an Order imposing a duty. We are afraid that 
the Lancashire spinners have been out-manceuvred, and 
that the report of the Committee might be written in 
advance of the special inquiry which began yesterday. So 
far, at least as this Committee is concerned, the case is 
une chose jugée. 
It is an able and highly respectable Committee, with 


Sir Henry Rew as chairman. Were it possible for this 
Committee to approach the whole subject with minds swept 
clear of pre-conceptions, it would probably be a trust- 
worthy court of first instance. But this is not now 
possible. Lancashire’s case has been gravely prejudiced 
by the manner in which the earlier statutory inquiry was 
held under the Safeguarding of Industries Act. Lan- 
cashire’s interests had no legal status, though her repre- 
sentatives were, as an act of grace, permitted to present 
their views. But no cross-examination by Lancashire’s 
counsel was permitted, and the documentary evidence laid 
by the fabric glove interests before the Committee was not 
allowed to be subjected to Lancashire's criticism. 

The inquiry was restricted and partial, as are all these 
inquiries under the Safeguarding of Industries Act, not 
through any fault in the Committees, but because the Act 
itself does not permit an adequate investigation. After 
listening to what Lancashire had to say, and bearing in 
mind the statutory limitations with which the Committee 
functioned, the following obiter dictum was pronounced :— 

‘* Certain evidence was submitted with the view of con- 
vineing us that the exportation from the Bolton district of 
cotton yarn to Germany for the manufacture of glove 
fabric would be affected prejudicially if a duty were im- 
posed on imported gloves. We were anxious not to ex- 
clude any evidence which could in any way be regarded 
as relevant to our inquiry, but, on consideration, we think 
we should not be justified under the terms of our reference 
in having regard to this point, even if the evidence had 
carried conviction.’’ 

There is here an unmistakable hint that Laneashire’s 
case, the consideration of which was outside the terms of 
reference submitted to the Committee, did not carry con- 
viction. How can it be expected to carry conviction now 
when every member of the Committee must realise that 
the purpose of their reassembling is to provide a shelter 
for the Government against Lancashire’s bombs? It 
would need to be a pronouncement delivered by an Arch- 
angel to carry conviction under such prejudicial circum- 
stances. 

It is not at all easy for those who are unacquainted 
with the conditions in which Lancashire’s vast 
export trade in cotton yarns and cloth has been built 
up to appreciate the strength of their case. Lanca- 
shire’s trade is vulnerable because its basis is wholly 
man-made. Lancashire exports cotton yarn and cloth 
to all the world because from long and hereditary experi- 
ence it has learned to spin and weave better and more 
cheaply than any other cotton centre. But although the 
county has some inherent advantages in its damp climate, 
it has no advantages which make the tenure of its trade 
certain. Other countries may learn—in the fine as already 
in the coarser counts—to spin and weave as_ cheaply 
and efficiently as Lancashire does. This is the peril always 
hanging over the head of the great cotton county; its 
trade is no monopoly, and cannot be retained in its present 
volume if customers in other countries are driven to set 
up new ‘‘ Lancashires’’ of their own. Taken by itself in 
present-day volume, this fabric-glove threat to Bolton's 
export trade in fine yarns is not very alarming. But if 
Saxony cannot send fabric gloves to us to pay for the 
yarn which it desires to purchase from Bolton, then 


Saxony must look elsewhere for fine yarns of equal 


quality. They may not be available elsewhere at the 
moment, but both France and Germany could learn to 
spin them if the necessity became urgent. It is very much 
easier to lose an export trade than to build one up, and 
Lancashire is justly apprehensive of any tendency— 
especially when due to the folly of a British Government 
—which may compel its customers to learn how they may 
supply themselves. Industrial specialisation is the basis 
of our export prosperity, under Free-trade, and the 
intrinsic objections to the fabric glove duty itself, though 
serious enough, are comparatively slight compared with 
the danger of once beginning to tamper with the condi- 
tions under which vital export trades have been 
laboriously built up. 
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INDIAN EXCHANGE AND TRADE.—II TRADE. 


Tue causes of the present world depression of trade fail 
into two broad groups. There are, first, the forces which 
have always made for ups and downs of trade ; the ten- 
dency for a boom to destroy itself by the rise in prices, 
the inflation of credit, and the maladjustment between 
different branches of industry which it engenders. Second, 
there is the destruction by the war of the old network of 
trade relationships, and the obstacles which widespread 
political disorganisation and impoverishment oppose to 
the re-establishment of the old relationships or the creation 
of new ones. It is not easy to disentangle these causes 
from one another. For the unsettled conditions of the 
post-war period serve greatly to accentuate the sweep of 
the ordinary forces of trade fluctuation. How far do they 
work through this medium, or how far do they exert an 
independent depressing influence? Upon the answer to 
this question depend the prospects of British trade in the 
next few years. In so far as the former explanation holds, 
we may expect to see, not indeed stable trade conditions, 
but changing conditions, under which good times will at 
least alternate with bad, while the next good time should 
not be very distant. But, in so far as we must wait for a 
trade recovery upon the restoration of the well-being and 
comity of Europe, we must wait, it must be feared, for 
very long indeed. We shall attempt here to examine this 
question in regard to the particular case of our trade with 
India, which exhibits in an unusually clear light all the 
features of the general problem. 

The poor demand for British goods which India has 
offered in the past year represents in a large measure the 
inevitable reaction from the excessive purchasing which 
followed the Armistice. During the war the produce of 
India was in large demand, while she could not secure her 
customary volume of imports. The Armistice thus found 
her denuded of stocks, but well equipped with purchasing 
power; and she naturally proceeded to place heavy orders 
for imported goods of every kind. This process, as was 
hardly less inevitable, was carried far beyond the point 
which the conditions really justified. There is always a 
considerable time-interval—in 1919-20 it proved an excep- 
tionally long one—between the placing of orders in Lanca- 
shire and the arrival of the goods in India. Until the 
goods arrived India continued to present all the outward 
signs of an unsatisfied demand; the volume of orders 
already placed could only be vaguely estimated, and 
throughout 1919 the rasher type of Indian merchant con- 
tinued to make purchases on an extravagant scale. He 
was encouraged in this course by the rising value of the 
rupee, which weakened the deterrent of the rapidly increas- 
ing and sometimes fantastic sterling prices which he had 
to pay. When the goods began to arrive in India in large 
quantities the bubble burst. It then became necessary to 
pay for them; and the attempt to do so was the cause of 
the immense demand for Reverse Council bills, which 
precipitated the collapse of the rupee. Later on, as sup- 
plies became abundant, prices in India commenced to fall. 
The Indian merchant was thus doubly prejudiced, and 
was faced with the prospect of heavy losses on the con- 
tracts into which he had lightly entered. The placing of 
fresh orders was virtually suspended; but meanwhile, 
month after month, throughout 1920, and hardly abating 
entil the latter part of 1921, continued the flow of imports 
ordered in the full tide of the boom. 

The premature attempt to stabilise the rupee 
accentuated the difficulties of the situation. The Govern- 
ment’s policy contributed nothing, of course, to the 
exchange debacle ; but it provided the Indian merchant, 
in his natural anxiety to evade his obligations, with a 
convenient and colourable excuse. The rupee had been 
declared by law to be equivalent to 2s gold; upon the 
basis of 2s gold he was quite prepared to meet his obliga- 
tions, but was it reasonable that he should be ruined by an 
exchange loss, against which he had just received a 
~ legal guarantee? Cancellation became the order 

of the day; and stocks began to pile up on the quays 


of Bombay, of which the consignees refused to accept 
delivery. The last two years have seen a gradual 
liquidation: British exporters have for the most part 
made the best of a bad situation, and obtained acceptance 


of the goods. But the process is still far from complete, 


enormous quantities of Indian cotton. 
was a different tale to tell. 
they 


examined. 


a notable consumer of Indian tea. 


world’s trade. 


examined, it does not appear that we have here any solid 
grounds for serious concern. 


and Austria between them accounted for only about one- 


of Germany, at least, 


though it prejudices, is far from proving an insurmount- 
able barrier to post-war trade. 


over half her pre-war quantities of cotton, and nearly half 


cent. of the value of her total exports. 
before the war confined so rigidly, and in such unvarying 
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and the congestion of uncleared stocks will probably 
impede the recovery of active trade for some months to 
come. 
Meanwhile the export trade was affected by considera- 
tions of a similar type, coupled with a succession of poor 
monsoons. Before the war, grain was one of India’s 
principal exports, ranking after jute and cotton. Good 
harvests prevailed during the war, but consumption under 
war conditions was also on a large scale, and left incon- 
siderable stocks with which to eke out the scanty harvests 
which followed. The incidence of the shortage was 
thrown upon the export margin by Government 
restrictions, designed to secure adequate supplies for 
domestic consumption. The exports of wheat fell to 
virtually nothing in 1919-20, while the exports of rice fell 
in the same year to under 4o per cent. of their pre-war 
level. It was remarkable, in these circumstances, that 
the total exports for 1919-20 should have reached (in 
values) a record figure. But this was due to causes as 
essentially transient as those which promoted the im- 
porting boom—the replenishment of exhausted stocks 


overseas, affecting notably hides, leather, and tea, and 


the speculative outburst in Japan, which led her to import 
In 1920-21 there 
The exports of grain, though 
recovered somewhat, remained abnormally low, 
while there was a serious decline in jute, cotton, tea, 
hides, leather, and seeds. The total exports fell below 
those of 1913-14, this decline preceding that of imports 


by fully a year, and contributing to the collapse of the 


rupee. The causes of trouble, so far considered, belong 
to the first of the two groups mentioned at the outset 


of this article—to those which make for violent oscilla- 
tions rather than for a sustained depression of trade. 


But contributory factors of the other type must now be 
It has become common to single out India as 
the leading instance of a country whose export trade is 
likely to be seriously prejudiced so long as the problem 


of European reconstruction remains unsolved. Germany 
and Austria, it is pointed out, were formerly important 


markets for the cotton and jute of India. Russia was 


With the elimination 
of Russia from the world’s markets, and the tremendous 


depreciation of the Central European currencies, it is 
suggested that India’s export trade is likely to suffer 
a prolonged depression, and that she, in her turn, will 


thus be unable to purchase British goods on the pre-war 


scale. This has become Mr Lloyd George’s favourite 
illustration of the theme of the essential unity of the 
When, however, the facts are closely 
Before the war, Germany 


fifth of India’s exports of raw cotton, and for little more 
than one-quarter of her exports of jute, while in the case 


the depreciation of the mark, 


In 1920-21 Germany took 


her pre-war quantities of jute. The principal overseas 
markets for Indian cotton and jute were Japan and 
Great Britain respectively ; while so far as general world 
impoverishment is likely to impede trade, it should affect 
these commodities in a lesser degree than most others. 
Russia took before the war only 12 per cent. of India’s 
exports of tea, and tea accounted for only about 6 per 


Trade was not 


proportions, to particular channels that there need be 
here a really serious and enduring obstacle to a flourish- 
ing Indian export trade. 

The threat to our trade with India, arising from the 
competition of native manufacturers, is more difficult to 
assess. The rapid expansion during the war in the pro- 
duction of the Indian cotton mills was no flash in the pan, 
as is shown by the comparatively slight relapse which 
it has undergone under the conditions of the last few 
years. The native yarns and piece-goods are of coarser 
counts and qualities than those in which Lancashire 
does the bulk of her trade. But, though the direct com- 
petition can thus be exaggerated, there is none the less 
an indirect competition which may prove more and more: 
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formidable, and which we must expect to be stimulated 
by a growingly powerful nationalist sentiment and _pro- 
tective tariff policy. It is, however, only our cotton in- 
dustry which can be said to be seriously threatened in 
this way, and the cotton industry has lived all its life 
exposed to such dangers, and has shown an unrivalled 
power of adapting itself to them and surmounting them. 
For the rest, the gradual industrialisation of India would 
seem more likely to increase on balance than to decrease 
the demand for British goods. An enlarged demand for 
electrical and textile machinery, for example, should 
counterbalance whatever diminution there may be in the 
importation of the steel plates and rails, which India is 
beginning to make herself. In any event, the danger is 
one affecting the general trend of British trade over the 
next half century rather than the early future. 

Thus, on a general review, there seems no reason for 
expecting the present depression of our trade with India 
to be much more prolonged than usual. And this conclu- 
sion is supported by all the indications of the moment. 
Exports from India have recovered lately ; for jute, in 
particular, there is now a strong demand, and the mon- 
soon this year promises well. Meanwhile, the stocks of 
cotton goods in India are steadily declining, and fresh 
orders have for some time back been placed in Lancashire 
on a fairly substantial scale. On the other hand, it is 
probable that we have still a considerable time to wait 
for a real revival. The balance of trade swung round 
some months ago in India’s favour, so far as merchandise 
is concerned, but there have been heavy imports of trea- 
sure, while the Secretary of State, in the interests of the 
rupee exchange, has hitherto postponed, so far as possible, 
the selling of Council Bills, and must soon find himself 
compelled to draw large quantities. There seems, there- 
fore, small prospect of an early rise in the rupee, and 
here enters again into the problem the incalculable factor 
of exchange policy. The Indian Government have not 
formally abandoned the policy of the 2s rupee; so long 


as this remains, much uncertainty necessarily attaches to 


the future course of exchange, and there will! always be 
those who expect, not perhaps a full realisation of the 
official policy, but a considerable movement in that direc- 
tion. Anticipations of an eventual rise in the rupee serve 
to check the placing of overseas orders by India, since 
postponement may lead to their being placed later on more 
favourable terms. Exchange uncertainty may thus hold 
up the revival of our export trade to India for some 
months after it would otherwise have taken place. Such 
difficulties, however, cannot involve more than a compara- 
tively short delay. 





INDUSTRIAL PROFITS. 


As we have often pointed out before, it is not possible to 
present an up-to-date statistical picture of the earnings of 
industry by reason of the varying length of time which is 
allowed to elapse before company accounts are pub- 
lished. The figures that are available, however, although 
a few months behindhand, are of considerable interest in 
that they serve to show how the fluctuations in trade and 
business have affected the earning capacity of the prin- 
cipal industrial undertakings of the country, and _inci- 
dentally how the much-abused capitalist, in shape of the 
holder of industrial stocks and shares, has prospered or 
suffered. During the past 12 months we have analysed 
in a weekly table the profit and loss accounts of 1,386 
industrial companies. The period covered by these 
accounts is a wide one, for while the bulk of those ana- 
lysed in July of last year may have referred to the finan- 
cial year ended March 31, 1921, those analysed recently 
will in the majority of cases have referred to the year 
crded December 31st or March 31st last. During the 
past three months 401 companies have been dealt with. 
These showed aggregate net profits, after payment of 
debenture interest, &c., of £25,195,090, as compared with 
£38,044,790, earned by the same companies in their pre- 


vious financial year, a decrease of 33.7 per cent. The fol- 


lowing table shows the results of our last four quarterly 
analyses :— 





already passed the top point. 


Net Prorirs (after Payment of Depexture Interest, &c), 





os 

os 
| £& | Reports Published in 
z & | Decrease, 
58 
|" | 1920-21. ; 1921-22. 

1921 | op i acl | % 
|” Rha aa | 232 | 24,157,772 | 13,912,771 | 10,245,001; 42-4 
Fourth quarter .................. | 31 | 30,272,382 | 14,268,278 | 16,008,108) 52°9 
First quarter ......-.......00..+. | 442 | 47,368,926 | 26,785,952 | 20,582,974) 43-4 
Second quarter .........s.sss.+2. 401 | 38,044,790 | 25,195,690 | 12,849,100] 3377 


Sheree 





| 1,386 | 139,843,870 80,162,691 | 59,681,179 426 


There has been a progressive decline in the percentage 
decreases in each of the past two quarters, but this is 
due not so much to an improvement in profits as to the 


fact that the profits with which they are compared had 
This is brought out clearly 
in the next table, which shows the increases or decreases 
recorded in each of our quarterly analyses since the 
beginning of 1918 :— 


1918, 1919. 1920. 1921. 1922. 
% % % % % 
First quarter .... —10.. + 104.. + 269... + 35... — 434 
Second quarter .. —58..— 5S1.. + 378 ..—84.. — 337 
Third quarter.... +123 ..— 34.. + 419 .. —424.. .. 
Fourth quarter .. + 47... + 105 .. + 271 .. —529.. .«. 


The largest percentage increase was shown in the quarter 
ended September 30, 1920, and this would refer in the 
main to profits earned in the year ended March or June, 
1g20. The first actual decrease was shown a year ago. 
Since then the decreases have been on the substantial 
scale shown in the first table. The next table classifies 
the 1,386 companies whose reports have been analysed 
during the past year into 20 groups, showing the increases 
or decreases in net profits :— 


Net Prorits (after PayMEnt of DEBENTURE INTEREST, &c.). 

















| os | 
4 Reports Published | 
os in Year Ended | 
Se June 30. Increase. | Decrease, 
Sci- a 
ZO| 1921. 1922, | 
— } £ £ % we 
Breweries ..........+++- | 90} 8,428,596) 7,234,812) .. | .. | 1,193,784) 141 
Canals, docks, &c. ....... _7| 570,389 272,394, ~.. | .. | 297,995) 521 
Electric lighting, &c..... 33) 2,014,705, 2,066,369) 51,664 26) .. | .-. 
Sit oniecceiesbe<antabenel 48) 1,553,027, 1,840,373) 287,46, 185) = 
Hotels, restaurants, &c..., 33! 1,702,282) 1,252,661; .. | .. 449,621; 263 
Iron, coal, and steel! ...., 98} 18,426,571) 11,833,517 6,593,054) 356 
Land mortgage ..........; 7 | 3,681,572 | 2,136,848) 36°5 
Motor and cycle ........ 2,172,391 | Dr 2,363,222 | 4,535,613; .. 
UN cu ccdineae: | 740,66 | .. | 1,299,161) 63-8 
ana han iiebaen 9,733,826 | 4. | 1,020,314) 95 
Rubber, &¢...........00-./ 9) 437,250 . | 3,733,999) 898 
Ghinwing «0. --ccccsecoree | 6,561,340 | 2,006,147; 234 
Shops and stores........ 3,276,279 | 2,869,667) 48°71 
idence shnilbehnenail 989,203, 733, 4 1 og 
Telegravhs, &c........... 3,706,126 2,456,644) 39°8 
SED -scbecédcucdasta 3,196,161) 9,346,877) 74°6 
Tramways ....0s0....s.- 1,620,242 263,768} 140 
Trust companies ........| | 3,909,269 | 1,290,858; 248 
Waterworks ............| 25 eo aes ae 49,196, 98 
Miscellaneous .......... = | — --_| ++ {aiasassi)| 51-9 
| 1,386/139,843,8701 80,162,691; .. | .. |59,681,179! 42°6 








In our article a year ago there was an aggregate increase 
of g.2 per cent., only seven of the groups showing 
a decline. The tea group, one of the three in the 
above table to record an increase, showed a_ de- 
cline of 87 per cent., a fact which largely explains the 
phenonemal increase now recorded. The effect of 
the advance in charges is presumably responsible for the 
increases under gas and electric lighting and power 
companies. Among the decreases, rubber and textile 
companies are the most prominent, but nitrate and canal 
companies and shops and stores are also conspicuous. It 
should be mentioned that the figures of the misceilaneous 
group both in the above and in subsequent tables are 
affected by the figures of the Dunlop Rubber Company, 
which made a net loss of £8,320,000, as against a profit 
of £:2,163,go0 in the previous year. The next table shows 
how profits were distributed in each of the past four 
quarters :— 


DISTRIBUTION of PROFITS. 























Net Ordi: Preference To Reserve, 
Profits. Dividend. Dividend. &e. 

192. ool. ee r 2.4 6. | & | % 
Third quarter .... 13,912,771 10,646,266) 76°6 | 2,834,956, 20°3 431,549) y1 
Fourth ae ...» 14,268,278 11,464,889 80°4 | 3,386,145 23°6 | Dr 582,756, 4-0 

1 i | \ } j 
First quarter ...... 26,785,952 22,171,510! 829 | 9,689,030 362 Dr 5074. 191 
Second quarter. 25,195,690; 20,066,774 79°7 6,156,048) 24°4 | Dr 1,027,132, #1 





"90,162,691 64,349,439 803 | 22,086,179 275 | Dr 6,252,927 7's 
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It will be seen that in the 12 months the amounts distri- 
buted to shareholders have exceeded profits by 7.8 per 
cent., funds in hand having been drawn upon to this 
extent. The last column includes the amounts by which 
the balances carried forward exceed or fall short of the 
balances brought into the accounts, as well as specific 
allocations to reserve. It has always been difficult, thanks 
to the divergence of method adopted by company directors 
in the presentation of accounts, to maintain an absolutely 
uniform method of compilation for the figures of reserves, 
and it is becoming increasingly so with the growing ten- 
dency nowadays to reduce the amount of information 
given. We have made every effort, however, to make 
the comparisons accurate, and to preserve continuity. 'n 
the next table we show how the various groups have dealt 
with their profits :— 


Ordinary | Preference 










Net wm 

Profits. | Dividend. Dividend, | T° Reserve, &c. 
ee —_—————— | ee 
“ Fi | | i 
Breweries .......... | 7,234,812 ass 12032 | ar 2 | 1,452,002 98 
Canals, docks, &c...| 272,394 21,925 | 444 «157,139 58°0\Dr 6,670 24 
Electric lighting, &c.| 2,066,369 eae | 30-2 24° 934 453 
a ae a kl 1,840,373 | 1,771,938 | 963, 293018 | 15°9|Dr 224,683 | 122 
Hotels,rest ‘rants, Ac! 1,252,661 | 814,040 | 65°1 445,318 |35'3\Dr 4,697 O4 

Iron, coal, and steel! 11,835,517 1 


583 
Land, meena. | 3,681,572 | 856) 953,350 | 25°9|Dr 357,012 95 











Motor and cycle . -.| Dr#,363 66%  .. 273,608  ... |\Dr8043,526)| .. 

MNGEES 5. ..0<c0cs0- 740,448 1000 bw 214) .. 
De a all | 9,753,826 | 7,017,485 | 722. 67 2,066,094 | 21.1 
Rubber, &&. ........ | — 437,250 | 857,466 196°1 | | 64|Dr 446,141 | 1025 
Shipping............ 6,561,340 | 3,799,341 | 573 | 1,186,490 | 1b 1 575,509 | 24-0 
Shops and stores 3,276,279 | 2,092,396 1,360,244 416|Dr 176,361 | 5-4 
cath cbbbbaba | 989,203 | 935,762 one "306,718 310\Dr 253,277) 25°6 
Telegraph, &....... | 3,706,126 | 2,276,769 | 61°5| “265,189 | Tl) 1,164,168 | 314 
Textiles ............ 3,196,161 | 6,083,659 [1906 1,430,460 | 44-8 | Dr 4,317,958 | 135°4 
Tramways.......... 1,620,242 | 666,146 | 41°2/ ‘586,727 362) "367,369 | 226 
Trust com 3,909,269 | 2,323,131 | | §e¢ | 1,231,589 31-5 354,549; 91 
Waterworks ........ 453,097 | 350,919 | 5| 95,320 | ae 6,858 15 
Miscellaneous ...... -19°720,760 18,079,801 a 8. 8,835,604 44°6 |\Dr 7,192,945 | 36°4 
ar "80,162,691 | 348,439 | | 80°3 22,066,179 | 5 5 |Dr6,252,927 | _7°8 








Ten of the twenty groups have reduced reserves and 
balances in hand in order to meet dividend payments, the 
most curious Case being the 27 motor and cycle companies, 
which have drawn from past profits a sum considerably 
larger than the net loss for the year for dividend distri- 
butions. It must be borne in mind, of course, that these 
are aggregate figures, and that they are apt to be affected 
surprisingly by the poor results of a few large concerns. 
Textiles also make a bad showing. In the matter of 
reserve appropriations the shipping group has a good 
record, and it may be mentioned that shipping companies, 
who incidentally are amongst the worst offenders in the 
matter of withholding information in their accounts, make 
a practice of setting aside large sums for fleet depreciation 
before disclosing profits. Electric lighting companies 
reserve the largest proportion of profits, while telegraph 
tramway, and oil companies also set aside a fairly sub- 
stantial percentage. 

We show next the ratio of net profits and of amounts 
reserved or withdrawn from reserve to total ordinary and 
preference ange t= 


| Total Ord. | 


Carried 
and Pref. Net Profits. to 
Capital. Reserve, &c. 
1921. Ci ewes oS 


| % 
431,549, 0-3 
Dr 582,756) 0-3 


166,443,500 13,912,771 


Third quarter.... 84 
218,246,700, 14,268,278 65 | 
6° 


Fourth quarter . 
442,936,400! 26,785,952 1 | Dr 5,074 om 11 
350,840,200) 25,195,690 7-2 | Dr 1,027, 132) 0-3 


on OS |S | <cnndheeste \_ 


1,178,466,800! 80,162,691 68 | Dr 6,252,927, 05 


First quarter .... 
Second quarter 





A year ago the ratio of profits to total share capital was 
13.2 per cent., and in July, 1920, 14.6 per cent. The 
average rates p said on debenture, preference, and ordinary 
Capit. i in each of the past eight quarters are set 
below _— 











Debenture Debenture | Average Average 
Capital. Interest. Rate. Rate “ 
Year Ago 
1921. £ eS ew ee 
Third quarter ...... -- 35,707,800 1, 589,573 | 4-45 4-12 
Fourth quarte Pantin tts + 54,253,900 2.456.478) 452 4-43 
First quarter 90820900 4.256527! 4-70 
y covsversece v ‘ s 1 ¢ 4-4 
Second quarter........ 87,804,700 4,387,109 | 5.00 46] 
268,587,300 | 12,689,687! 472 448 
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| Preference | Preference ee Average 





























| Capital. Dividend. | Rate, Rate a 
ear Ago 
1921. es eae % | % 
Third quarter ........| 56,733,200 2,854,956 5:0 49 
Fourth quarter........| 66,483,200 | 5,386,145 Sl 53 
1922. 
First quarter ........| 183,183,300 9,689,030, 53 50 
Second quarter........| 121,797,900 6,156,048 50 | 56 
* | 428,197,600 |_n008.179 | sil 52. 
: : Average 
Ordinary Ordinary | Average 8 
Capital. Dividend. | Rate, Rate a 
| Year Ago 
1921. £ a4 = _ 
Third quarter ........| 109,710,500 | 10,646,266 97 14:2 
Fourth quarter........| 151,763,400 | 11,464,889 76 116 
1922. 
First quarter..........| 259,753,000 | 22171510| 85 | 103 
Sound quarter........| 229,042,500 | 20,066,774 88 12°6 





——$ —_—_ — 


750,269,200 | 64,349,439, 86 | 118 





High money rates yom had more effect upon Sehenture 
than upon preference capital, the latter showing but little 
variation. The average rate paid on ordinary capital shows 
some signs of recovering from the low level recorded in 
the last quarter of 1921, but the average for 12 months 
shows a marked drop from the 11.8 per cent. for 1920-21. 
The final table gives the average rates for the various 

















groups :— 

Debe 3% Pref sl st « g 
eben- efer : 

wae G] os Hoan Hi: 
api P ta e | 2 ee -~ by 
*< ae ma 
% | 1% £ % | % 
PIRNEES . 00.0 cdeveces cepeceess 33,461,047 42 23,255,166 5°4 | 35,533,452 12°8 11°8 
Canals, docks, &c. .... 1,480,633 3°5 | 5,304,810, 30 | 6,478,500, 19 38 
Electric lighting, &c. .. 11,766,012 5°0 10,072,071, 5°0 | 10,858,510) 57 66 
ih nel aaah ne eheeeinn camsinnit 6 =: 7,909,835) 3°7 | 37,728,399, 47 36 
Hovels, restaurants, &c........... 7,101,660) 4-4 8,149,843. 54 9,208,732) 88 1071 
Iron, coal, and ly cnidaduiaiad | 27,336,074 54 43,647,510) 5°1 109,819,605, 71 105 
Land, mortgage, &c. ............ | 22,771,528 43 | 21,580,481' 44 37,300,042, 82 92 
Motor and cycle ...........0008 3,306,602 6.7 6,483,761, 42 | 14,734,509 28 86 
Nitrate .....ceeeeececesveeeeees 1,036,450 (4°9 6,276,269 12°5 15°8 
taco hen ahsiaaeeieenen eee. 5,446,240 51 | 11 712,791; 5 5 | 29,314,644) 24°0 28°9 
EM, MiP wobeccnbbsstsseéeces< | 1,039,269'68 | 819,961 a | = re + 78 
DT sncoguqugepinobonsvieeds | 20,558,360! 5°4 | 21,458,075) 5 99 
— and stores ..-| 9,176,010'4°9 | 23,040,335 5 | 25°36 466) a3 150 
i TAL Ree Lye sie 1,335,106 5°3 | erasa ne] 4 | 2704801 93) 5°5 
ae Peseckeercecece enianll 4,590,365, 2 | 6,032,218 44 84 95 
DT is pededuedeubdeswevenssss | 2eTOM 8 30,999,899 46 | Saale. 173) 10°2) 136 
Tramways ........ ieaaiond eetbaunn 24,960,638, 36 | 12,911,399] 4°5 | 18,057,248) 37, 36 
iE 17. ssccacesnebes 31 405,198) 41 | 51,016,599) 4°0 | 37,874,361) 61) 74 
EE teenie ve dheneiate 2,712,315\42  2,783,617/34 | 6,103,247) 5°7) 5°7 
REED. cccocecccocescoecs 41,565,218 5°3 155,686,203) 5°7 185,925,617 9°8 136 


eee lente eee |\—|—_—___—_|__— 


268,587,282 4°7 (428,197,603) 5°1 |750,269,194, 86 11°83 


, | Four groups only show a- slight increase in the average 


ordinary dividend—namely, breweries and gas, tea and 
tramway companies. The average rate paid on ordinary 
shares in the oil group is still exceptionally high owing 
to the high rates paid by the Shell, Anglo-Persian, and 
Lobitos Companies. The rubber group shows an excep- 
tionally heavy reduction. 





LABOUR AND THE SOCIAL CREDIT SCHEME. 
(FROM A LABOUR CORRESPONDENT. ) 


To those who believe that it is possible to secure better 
relatiens between workpeople and their employers it is 
of the utmost importance to understand the various cur- 
rents of Labour opinion. It is for this reason, rather than 
because of its intrinsic value, that it is worth while to 
study the Douglas-New Age Credit scheme which has 
had so remarkable a vogue in the last three years in cer- 
tain quarters. Strenuous efforts have been made since 
the war to commit the Labour movement to this. Active 


out | propaganda has been carried on in local Labour parties, 


1.L.P. branches, and trade union branches, and through 


—|the New Age, a weekly paper distinguished in the past for 


its advocacy of Guild Socialism, Public Welfare, the 
organ of the ‘* Social Credit ’? movement, and the columns 
of trade union journals. Under skilfully chosen titles 
articles have appeared in the genera) Press, and even in 
parish magazines. In certain quarters the theory and 
schemes of Major Douglas and the New Age have been 
received with the enthusiasm of a new religion, but the 
Labour movement has remained cold. It was hoped to 
win support for the new school by the practical applica- 
tion of the scheme to the mining industry, but the miners 
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continued to insist on nationalisation. Some time ago 
the Labour Party Executive appointed a committee to 
inquire into the Douglas-New Age scheme. The mem- 
bers were Sidney Webb, R. H. Tawney, and Sir Leo 
Chiozza Money, the three non-mining Labour members of 
the Coal Industry Commission, Frank Hodges and F. B. 
Varley, of the Miners’ Federation of Great Britain, 
G. D. H. Cole, Dr. Hugh Dalton, J. A. Hobson, and 
Arthur Greenwood (secretary), The committee has 
reported on the scheme, and its report has been accepted 
by the Labour Party Executive. With the issue of this 
report any hope of the Labour movement becoming com. 
mitted to the teachings of the Douglasites has completely 
vanished. 

The scheme falls under two heads. In the first place 
it analyses the working of the existing machinery by 
which credit or the use of capital is obtained, and 
secondly, it puts forward a proposal for the introduction 
of a new banking organisation and a new and compulsory 
system of fixing selling prices. The point which emerges 
from the Douglasite analysis (which the Labour Com- 
mittee subjects to detailed criticism) is that the purchas- 
ing power in their hands is not and cannot be adequate to 
purchase the goods available for them. The committee, 
in its report, easily disposes of this contention. The 
report, indeed, destroys the theoretical basis of the 
scheme. 

On the constructive side, the scheme proposes that con- 
sumable goods should at the outset be sold below their 
cost of production. How much below cost this price is 
to be fixed would depend upon how far total national 
production exceeds total national consumption. This is 
to be determined statistically from time to time, and prices 
fixed in accordance with the formula 

price __ total national consumption 

cost total national production. 
Manufacturers are to be recouped for the difference 
between the prices which they receive from consumers 
and their total costs by an issue of Treasury 
notes from the Government. The Labour Committee 
argues that the scheme is impracticable, on _ the 
ground that total production can only be measured 
in terms of money, and ‘‘ the money valuation is itself 
dependent on the price to be set upon each of the different 
commodities.’’ The scheme is criticised as unsound, on 
the ground that the wholesale payments to manufacturers 
of Treasury notes (which never appear to be cancelled) 
would raise prices, or if all prices could be rigidly cou- 
trolled by law, the money demand would far outrun avail- 
able supplies. Under the scheme we should, the com- 
mittee suggest, ‘‘ be back in the worst experiences of the 
war, in soaring prices, inadequate supplies, queues, and 
the rest of it—only very much more so.”’ 

The Douglas-New Age school lays great emphasis 
on the proposal that in each industry a “ producers’ 
bank’’ should be established, preferably by the trade 
unions concerned. A scheme for a miners’ bank has been 
worked out in detail. All the workers in the mining in- 
dustry would be shareholders in the bank, and all wages 
and salaries would be paid into the bank in bulk by the 
employers. The bank would be given by law the right to 
furnish whatever additional capital the colliery companies 
required from time to time, to the extent, at least, of 


point out, rests on the assumption that “ whilst employers 
may struggle to retain their ‘ managerial functions ’ unim- 
paired, those who control finance will accept proposals 
which the promoters of the scheme believe will deprive 
them of their financial power.’’ ‘* We do not think,’’ say 
the Committee, “that capitalists will relinquish financial! 
control any more readily than the Engineering Employers’ 
Federation will surrender industrial and workshop con- 
trol,’” and consequently “the view that the scheme holds 
out hopes of an early and effective revolution in industry 
ii dciones untenable, and the main value of the Douglas-New 
Age credit proposals disappears.’’ 

The Committee’s final conclusions are emphatic. The 
scheme is denounced as “ theoretically unsound and un- 
workable in practice.’’ It is, moreover, “out of har- 
mony with the trend of Labour thought, and is, indeed, 
fundamentally opposed to the principles for which the 
Labour Party stands.’’ The Committee do not see in the 
social credit scheme a sovereign remedy for all ills. On 
the contrary, they assert that “ to be effective, a policy in 
regard to banking and credit must be accompanied by an 
industrial and a fiscal policy.’’ With the latter questions 
the Committee do not deal, but they introduce the ques- 
tion of a banking policy, which they propose to treat more 
fully in a further report. As might be expected, the Com- 
mittee’s alternative proposals are :—(1) The nationalisation 
of the joint stock banking system, and the substitution in 
the business of cheque banking and credit issue of a uni- 
fied banking system, publicly owned and controlled; and 
(2) the energetic development throughout the country of 
municipal banks, established under Act of Parliament, 
conferring general powers upon municipalities to set up 
such institutions. 

Whatever may be said of Labour’s own proposals, it. 
must at least be given credit for its investigation in the 
social credit scheme. Individuals have, here and there, 
written articles in criticism of it, but no association, 
organisation, or movement appears to have faced the 
heretics. 








THE HALF-YEAR’S OVERSEAS TRADE. 
In pre-war days it was often noticed that June saw some 
slackening in overseas trade, and in studying the Board 
of Trade returns for last month jit must also be remem- 
bered both that the Whitsuntide holidays fell early in the 
month, and also that price-cuts in British manufactures 
have taken place in recent months. Nevertheless, the 
June returns, «fter all these allowances have been made, 
remain disappointing. Imports, at 484.3 millions, were 
£4.5 millions lower than in May, and while re-exports at 
48.7 millions were only slightly worse than stationary, 
British exports were £.5.9 millions lower than in May at 
£52.1 millions. The June export value figure was the 
lowest recorded since August, 1921. The summary figures 
for June and the first half of this year and last compare 
as follows :— 
Monta of JUNE. 
yom. | saan, | are ss Decne 








the proportion that the total of wages and salaries bears to = 2 od i z ad 4 fs me %, . 
the total distributed in dividends. By this means, it is | Imports ........ seers) 88,171,892 84,298,169— 5,875,725, — 4 
said, the employees in the industry would gradually be- apres eit ae a yt at 
come owners of an increasing number of colliery shares | Total exports .... mel 45235. 866. 6 








Total exports ......+.++- 45,235,002) 60,866,160}+ 15,631,158)+ 34 
Excess of imports over | 
total exports ........ 42,936,890 23,432,009\—  19,504,881i—. 45°5 


Srx Montus Ended June 30. 


without having put up any money for them. The proposal 
ignores the need of the bank for capital before it can pur- 
chase shares, and the amount left out of wages and 
salaries after the needs of the workers had been met 














would be negligible. The resources of the bank would rom | jem \Increase or Decrease 
in actual fact be entirely swallowed up in expenditure on mal = in 1922. 

rent, rates, taxes, salaries, printing, stationery, &c.—ex- nets ere ener 
penditure which the authors of the scheme entirely ignore. a 872.487 262,611 — 84,602,261\— 44-8 
It is assumed that there is something magical in _mem- British exports so 368,895,027 /351.761,805 — 17,133,222, 47 
bership of a clearing house, and it is laid down in the| Re-exports ...........- 49,685,689, 55,671,520 + 5,985,831|+ 120 
scheme that the producers’ bank “ shall be affiliated to | Total exports ........ . 418,580,71 407,433,325, — 11,147,391\— 27 
the clearing house ’’; but it is not shown that this “‘ affilia- os eo magne ones is3aeeissl Tanned. TAAATOL. 461 





tion ’’ will in any way assist to secure the solvency of 
the producers’ bank. 
The Social Credit scheme, as the Labour Committee 


In each case comparisons with a year ago are vitiated 
by the long coal stoppage of last year. For instance, 
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apart from the general dislocation of trade caused inn 
event, the accounts for June, 1921, included an en ~— 
exceptional item of £5 millions for coal imports, . - 
coal exports had dwindled to a negligible figure. ; Men 
the financial point of view, the figures provide some satis- 
faction, the import excess having been reduced by 73 
millions in the past half-year; and although invisible ex- 
ports have been hard hit by the trade depression, there 


should be no doubt that the real trade balance is substan- | 


tially in the favour of this country. 

Value figures being affected so largely by price move- 
ments, and all comparisons with a year ago by the coal 
stoppage, possibly the most useful method of judging the 
trade of the past half-year is to set out quantities of some 
of the principal imports and exports for the first half-year 
of 1922, 1921, and 1920 :— 


IMPORTS, QUANTITIES. 
——First Half-year———_-—— 


1920. 1921. 1922. 
Raw cotton ....(centals) 12,758,131 5,133,176 .. 6,638,407 
Sheep and lambs wool.. 4,578,456 
Flax, hemp, & jute (tons) 271,803 
Wet hides ...... (cwts) 249,754 
Dry & salted hides (cwts) ; 
Pulp of wood ....(tons) 505,225 


—_ 





’ oe 120,628 
144,258 .. 212,282 
112,039 .. 208,616 
178,592 .. 302,250 


Rubber ......(centals) 1,155,940 .. 1,157,347 .. 733,294 
Iron ore ..... ( ..(tons) 3,459,508 .. 1,284,166 .. 1,578,427 
Grain and flour ..(ewts) 82,207,111 .. 75,595,976 .. 85,598,245 
Butter ..........(cwts) 1,057,785 .. 2,145,705 .. 2,397,340 
DEERE cn cccccscoccccce 16,056,894 .. 13,991,318 .. 20,781,015 


Tea ..ceceseeess++ (Ibs) 217,539,336 .. 219,607,479 .. 186,787,987 


Among raw materials, wool alone in this list shows larger 
imports than in 1920, although in most cases imports 
of this class were higher in the past six months than im 
the disturbed period of January to June last year. A 
-imilar comparison for leading exports reads as follows :-— 


British Exports—QUANTITIES. 


First Half-vear. 














1920. | 1921. 1922. 

TOE in neneteesisne .-+-.tons) 14,431,833, 6,025,448, 27,183,960 
Pig-iron & ferro-alloys...tons | 360,292) 77,786) 274,443 
Railway material ......tons| 130,660 165,7 280,060 
Total of iron and steel and| | 

manufactures thereof. .tons 1,652,688) 871,999) 1,539,938 
Textile machinery ......tons/| 21,139) 79,282) 69,071 
Total machinery........tons | 182,471) 276,637) 187,675 
Cotton yarns ...... e+e+s-lbs) 78,614,000 50,638,1 106,039,100 
Cotton piece goods ..sq. yds. | 2,396,798,000 1,211,021,700) 1,850,860,000 
Wool tops ...... -..-centals 107,211) 191,871 208,862 


Woollen tissues ....sq. yds., 103,309,700 38,779,000, 56,740,900 
Worsted tissues ....8q. yds. 40,215,700, 19'520.900 32,158,900 
Linen piece goods ..sq. yds.,  62,362,900| 14,907,800/ 40,795,800 


Boots and shoes ....doz. prs. | 396,791) 175,049 207,396 
Leather ........ ooeee -CWHs, | 168,748) 80,485) 105,700 
Paper and cardboard ..cwts. | 968,680) 752,607| 894,957 
Locomotives .eccceeess tons | 18,123; 21,682 18,029 
Motor cars and chassis . .No.| 2533 2.340) 1.347 





al is the outstanding feature, and we have so far re- 
covered our export trade that shipments this year have 
been nearly double those of the first half of 


1920. 
Coal exports of 27.8 million tons compare with 34.6 
million tons in the first half of 1914, and in view 


of the world-wide trade depression, the comparison 
is by no means so bad as it might be. One 
of the most satisfactory points about the table is 
that the quantitv of iron and steel exports is almost 
up to the 1920 level, while machinery, though well behind 
last year, exceeds the figures of two years ago. The 
cotton varn figure is also rather remarkably satisfactory. 
On the whole, the export figures bear out the contention 
that trade as a whole has been engaged in slowly, but 
(lefinitely rising above the depth of last vear’s depression. 


Che bullion and specie figures are as follows for the 
six months :— 





IMPORTS. Exports. 
--——Jan. to June.——— ——Jan. to June.—-— 
1921. 1922. 1921. 1922. 
£ £ £ £ 
Gold bunk ail . 23,874,490 .. 13,875,567 .. 29,538,587 .. 14.479.696 
Pt wrem met 4,896,014 5,050,698 .. 5,281,007 .. 7.312.144 


Exports of gold to the United States in the past six 
months were only ) 


ye ; £:5,287,791, compared = with 
428,087,714 in the corresponding period of 1921. The 
hgures of shipping engaged in the foreign trade give 





‘July 15, 1922. 


as follows :— 
Entered with Cleared with 


Cargoes. ae. 
, Tons. ons. 
an Br tat ck 16,849,194 .. 18,263,337 
ee ok eh we .- 17,306,545 .. 13,700,663 
Se. ac a pciiesneesl ..- 19,957,402 .. 2,688,451 


| Among commercial information on a later page of this 
issue will be found tables setting out in more detail the 
value figures of imports and exports in June and the first 
six months of this vear and last. 








LATIN-AMERICAN NOTES. 
(BY OUR CORRESPONDENT.) 


Urucuay.—While the economic conditions of Uruguay 


| have not improved during the term of oflice occupied by 

| Dr Baltasdr Brum, the President has nevertheless worked 

3,693,251 .. 6,776,340 | 
96,290 


hard in the commercial interests of the country. The ex- 
ternal debt of the country has increased during the past 
six years from a little over $32,000,000 ( £:6,400,000) to 
$74,000,000 (£,14,800,000), while general trade has suf- 
fered a severe set-back, culminating within recent date in 
a banking crisis, during the progress of which several 
monetary institutions of standing have been obliged to 
reduce their credit operations in order to preserve their 
own financial integrity. 

If the suggestion put forward by Dr Brum should be 
followed, he will be the last occupant of the Presidential 
Chair, since he has publicly advocated the aboltion of his 
office and the adoption of a Commission, or Junta form 
of government, for he believes that ‘‘ most of the troubles 
of Latin-American countries have arisen from the schemes 
of ambitious men to secure political power.’’ Certainly 
no such charge could be urged against him personally, 
since it is generally conceded that he has performed his 
task of government in a thoroughly conscientious manner 
through an exceptionally difficult period. Notwithstanding 
the heavy deficit which the accounts of the Banda Oriental 
display, and the far from plethoric condition of the 
national treasury, every effort has been made to meet 
exterior obligations. As recently as June 1st a remittance, 
amounting to 45 per cent. of the Customs duties collected 
during the last fortnight in May, was received in London 
to be applied to the service of the Uruguayan 3} per Cent. 
Loan, while, at the commencement of the year, resump- 
tion of sinking fund operations was notified. During the 
war, Uruguay carried on a profitable trade, and the 
finances of the country appeared to be in a thoroughly 
sound condition, the national bonds being freely utilised 
as a means of remittance. The actual dimensions of the 
transactions carried out in these securities, subsequently 
divulged, created no small surprise. 

Of late, Uruguay has been a considerable borrower on 
the American market, although in 1920 the proportion 
of the Uruguayan foreign debt in that country did not 
exceed 5 per cent. of the total amount. A loan of 
$7,500,000 (41,500,000), carrying an interest of 8 per 
cent. per annum, and issued at 984, was raised in August 
last, while soon afterwards negotiations were opened for 
a further loan in the same direction for $6,000,000 
(41,400,000), carrying a like rate of interest, the life of 
the loan being 30 years in comparison with 25, the length 
of the previous one. Until lately, Uruguay had not been 
in the habit of borrowing at such a high rate of interest 
as 8 per cent., with 4 per cent. amortisation; but the con- 
dition of the world’s money markets at the time that the 
New York loan for $7,5a0,000 was raised sufficed to give 
a considerable profit upon transfer of the proceeds to the 
borrowers. Following the example of the National 
Government, the Municipality of Monte Video has recently 
raised—with facility—a loan for $6,000,000 from the 
United States, which gives a flat investment yield of 7} 
per cent. 

According to the latest available figures from Uruguay, 
the current financial year (ending June 30th) is expected 


evidence of greater activity. They may be summarised 
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to show a deficit of about $8,000,000, followin 
deficiency of $3,500,000 for the previous Semaid sone, MONEY, AND HOW TO LOSE IT. 
Expenditure is estimated at $43,243,500 (£8,650 al. CONCRETE examples may, perhaps, be required to 
towards which Customs receipts, which last Mt supplement the warnings advanced here last month 
tributed $17,000,000 (£/4,400,000), are expected to ae. as to the danger of dealing with a certain class 
duce little more than $15,500,000 ($3,100,000). Whereas of outside brokers. ‘The financial fashion of this present 
the Executive is in favour of extra taxation to meet the hour is set rather strongly in the direction of giving 
deficiency, the Chamber of Deputies prefers the applica- money for the call of shares. This is called option- 
tion of the economic “ axe,”’ and proposes the exercise of dealing, as, indeed, it is, though in its real sense option- 
more drastic economy in all spending departments. . dealing is the aanek scientific, and the most intricate, 

Botv1a.—The appointment of Sefor Don Alberto Gon- method of Stock Exchange business which exists. By 
zales (formerly Minister for Foreign Affairs) as Bolivian “enocatlan ess drip ripe aa neg ete 
Minister in London will be welcomed as an indication of nares oe eee Sere — uieene heenens, Serene 
improved economic relations between the two countries shops of the suas deteked type, have succeded im estab- 
These, of late, have been far from satisfactory. Owin ‘| lishing a wide clientéle. Many of their Bente make 
to the comparatively small population of Bolivia fendie money. The small fry are sometimes paid. Larger 
three millions) and the difficulties experienced in conduct- a ee | ee ee ee 
ing internal commerce owing to the general lack of trans- | ,. ore re ~ ene eer 
portation, British trade has hitherto not been of first im- conor ema een z ee 
portance; but recent discoveries of extensive oilfields thant Rare: sees meng om ie: aang age oudion 
believed likely to rank eventually among the richest in ee eee Seen ae Seen oe 
the world, and in which British interests are concerned to take another option. The bucket-shop, safely entrenched 
afford promise of considerable commercial expansion. It ee pl) any Acker whe oo 
would appear, however, that foreign interests will ai afforded to its own non-payment by the effect of the 
allowed to secure anything in the form of a monopoly, and Gaming Act, can go on its way rejoicing. Oue day there 
competition, especially from the United States and oc. will be an exasperated victim of sufficient courage to push 
many, is likely to become very lively. It is the desire of his claim to legal extremes. In this case the firm 
the Bolivian Government, profiting by the condemns ot will doubtless pay the money as being cheaper than win- 
Mexico, to preserve a dominating holding in its mineral ning: seereates: Sener Coed ab. eae: Sheena 0s Set 
wealth. ‘The new oilfields, comprising an estimated area would involve the letting-in of daylight upon its methods. 
of 5,320,000 acres, should prove sufficiently important to ae Cone sae Sete conny eee 8 Appa graen 
employ the capital and enterprise of several different circular headed, 100 p.c. profit within three months 
foreign companies. The principal field is located in the on a: Government” steurny; the last tee’ words 
Santa Cruz district, which already had been selected for being underlined. To make such a aE admits the 
the introduction of a system of new railways to be electric- pong Db 5.ethendbglh a = oe eee 
ally operated, and in connection with which an expenditure nen - eg rename omen i _ 
of $10,000,000 (£'2,000,000) is contemplated. Apart from heartily agree. Pleasurable anticipation is liable to suffer 
this enterprise, a contract has been signed between the a chill, however, when further examination shows that 
Bolivian and the Argentine Governments for the con- a ee —— re ome 
struction of a railway destined to tap the rich mineral anole eerie wplenaen carey erennny se 
and agricultural resources of Eastern Bolivia. With a view penny Cannan eine: Wee See, ie: Ee pase 
to exploiting hitherto untouched natural resources, the |)?” ey: Seen “Serene ae 
Government recently decided to issue a short-term internal | ~¢" ee Reabemtiee h gen a ey erent ae 
lean of 2,000,000 pesos and to raise a foreign loan of mission and another 4 if the option is exercised, plus an 
$24,000,000 gold (£4,800,000), at 8 per cent., secured by interest charge incurred in holding the stock for the period. 
a first mortgage upon lines of existing railroads as well Taking conversion at 77, there is 17%, call-rate and com- 
as upon others under construction. This issue would be in | O°” ” be added, and at least another percent. for 
place of the loan of $15,000,000 gold (3,000,000) interest, making 79%: If the price rises to about So}, the 
authorised by the Bolivian Senate in February last. The speculator makes “‘ 100 per cent.” profit on lie ena 
total foreign debt of the Republic, inclusive of the most — ew ea aaa wanes Be wer eee a pooes of it 
recent loans, is not large, being under £6,000,000, the £5 note, = so nee on £500 Alege 9° ys z 
previously existing debt to France having now been ee 7 eat 1 = coe 4 yon : ae Secte xe _— 
expunged. pus ing t e sale of shares in the New Galician - tan- 
dard Oil Company, Limited, shares which carry no 
less than 12 per cent. guaranteed dividend, with parti- 
cipating rights. Nor is this all. The buyer of shares at 
£1 each receives a discount of 2s. per share and a 5 per 
cent. income certificate of £1 for every five shares sub- 
scribed. ‘*‘ Knowing the immense fortunes that are being 
made in Galician Wells, we want you,’’ the firm write, 
‘*to take up as many of these participating preference 
shares as you can afford.’’ One pound 12 per cent. par- 
ticipating preference shares, offered at 18s, cum 4s 
income certificate shares, in a Galician oil company, are 
sufficiently remarkable to raise the obvious question as 
to the nature of the guarantee. Maybe the readers of 
the Economist will be better satisfied on this point than 
we are. 

A third case is that of. a concern in Newington 
Causeway, who offer what they candidly call a thousand 
to one chance, although they may not put the same con- 
struction upon the phrase as the mere outsider will be 
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VENEZUELA.—Considering the economic difficulties ex- 
perienced by the great majority of the Latin-American States 
during the past year, the financial position of Venezuela 
may be considered as fairly satisfactory. The Public Debt 
of that country at the end of 1921 amounted to 124,859,319 
bolivars (1 bolivar equals 0.193 cents gold). Taking the 
population of the country at 2,411,952, it would appear 
that the per capita debt amounts to 51.76 bolivars. The 
3 per cent. Diplomatic Debt of 1905, which originally 
amounted to 130 million bolivars, has been reduced 46 per 
cent. by amortisation and expiration, the outstanding 
amount to date being 70 million bolivars. The last date 
for tenders of these bonds for redemption was June 2oth. 
The issues of 1903, 1904, and 1905, aggregating 5,633,490 
bolivars, have not as yet been assigned sums for 
amortisation. 


Cuite.—At the end of the last financial year, the Public 
Debt of Chile was stated to amount to 501,151,426 pesos 
(gold) and 145,149,600 pesos paper, exclusive of the 
sums of £1,500,000 and 80 million pesos paper, which 
the President has been authorised by Congress to raise, 
in the form of a loan, in order to cover the deficit of the 
fiscal year 1921, such loan being guaranteed either by 
bank credits, renewable treasury notes, oc tax-exempt 
State bonds, bearing an interest not in excess of 8 per 
cent. For the current year, the total expenditure of the 
Republic has been estimated at 288,244,350 pesos paper 
and 65,958,045 pesos gold. 


speculator to buy, for £3 per acre, the lease of oil lands 
in Texas. One example is given of a lease-owner who, 
with ‘‘ eleven small farmer associates,’’ sold his proper- 
ties for £750,000. ‘*‘ From a very poor man, he became 
very wealthy overnight,’’? adds the grammatical account. 
We could go on multiplying illustrations from circulars 
and appeals, of the same type, that lie in front of us, but 
these are sufficient to show the traps laid for the unwary 
and the credulous. How there can be anybody so foolish 


tempted to do. Theirs is a proposition for getting the 
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as to venture upon such wild-cat gambles, the prosaic, 
if practical, person may well ask, in frank surprise. But 
the papers would hardly be circulated unless their authors 
knew that some folks were likely to put up money. It is 
in the hope that the better-informed may drop a word 
of friendly warning to the probable recipients of such 
literature that this anthology is here presented for the 
amusement of our readers. 








Notes of the Week. 


Great Britain’s Next Move.—The expected note from 
Germany asking for a release from further cash payments 
of Reparation for a considerable period has created re- 
newed activity in reparation circles, and the Commis- 
sion will shortly have to inform the German Government 
what payment it must make in August. An unconditional 
demand for cash even on the reduced scale agreed upon 
this year would almost certainly cause another downward 
plunge of the mark. France, as well as Great Britain, is 
now alive to the fact that the farther Germany is pushed 
down the slippery slope over which, first Russia, and 
subsequently Austria, have been rushing so precipitately, 
the more difficult it will be to call the ha!t. The last thing 
France wants is to bring financial ruin to the German 
Government, for this would only have the effect of making 
a completely bad debt of her reparation claim, while leaving 
intact the roots of German economic life, which will 
sooner or later grow into a great tree. The reiteration in 
the French Press of regret at the failure of the Bankers’ 
Conference, and the recognition that a general discussion 
covering the question not only of inter-Allied debt, but 
also the scaling down of the total due from Germany, must 
come and come quickly, creates an occasion more favour- 
able for a reasonable settlement than any we have experi- 
enced hitherto. The reported demand of the British 
Government that the Supreme Council should meet again 
and consider this situation seems to us most unfortunate 
in view of the circumstances under which M. Poincaré 
came into power, and the feelings of suspicion which, 
rightly or wrongly, Frenchmen generally entertain for 
that particular organ of international diplomacy. 
Although the general reduction of railway rates just an- 
nounced will do something to help the recovery of trade 
in this country, the evidence of the foreign trade returns 
is not quite so favourable as it was two or three months 
ago, and the British Government, with the prospect of 
having to deal with a colossal unemployment problem 
again this winter, cannot afford to allow any point of 
punctilio to interfere with its efforts to deal with the one 
problem which can make a vital difference to our general 
trade outlook. In present circumstances it would not help 
matters very much for Great Britain to announce an un- 
conditional cancellation of the debts due to her by the 
Allies; such an act of charity would certainly be mis- 
understood both in Europe and America. But it would 
be of the greatest possible assistance if our Government 
could state either through the mouth of the Prime 
Minister in Parliament, or through the usual diplomatic 
channels, to France, Italy, and Belgium that we are pre- 
pared to write them off upon terms to be mutually agreed 
upon, without regard to any action which the United 
“tates may take. This is, indeed, the only step on which 
at the moment Great Britain can take an initiative, and 


it is the proper reply to the less uncompromising attitude 
of France. 














_ House of Lords Reform.—-In the House of Lords on 
luesday the Earl of Crawford re 
which the Government propose to base their long-awaited 
Bill for the reform of the Upper Chamber. In many 
respects the resolutions are so vague, and leave so much 
undecided, that they convey the impression that the 
Foca is still unable to agree upon a definite plan. 
According to aS i 

meena, the resolutions the Hiouse, when re- 
** Peers of the Blood Royal, 


Lords,” it is to be composed of (a) members elected 
either directly or indirectly, from the outside ; (b) 


ad the resolutions upon 


, 





is to consist of 350 members. Apart from 
Lords Spiritual, and Law 
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ditary peers elected by their order ; (c) members nominated 
by the Crown, the members in each case to be determined 
by statute. These shadowy proposals carry us no further 
towards solution of the vexed problems of the proportion 
of elected to nominated members, nor of the mode of 
election to be adopted. The new House, it is suggested, 
is not to amend or reject Money Bills—no Government 
could nowadays propose that—but the decision as to 
what is a Money Bill is no longer to be left to the sole 
arbitration of the Speaker of the House of Commons. It 
is to be decided by a Joint Committee of the two Houses, 
with the Speaker as chairman. One is left wondering 
whether at times of political heat such a Committee would 
approach their decision in so technical and unbiased a 
manner as the Speaker. The only other point about the 
resolutions is the proposal that the Parliament Act shall 
not refer to Bills which alter or amend the constitution 
of the Second Chamber itself. Obviously, they make only 
the very beginning of long discussions, and it is impossible 
to foresee the shape in which legislative proposals will 
eventually be moulded. For as yet none of the t’s are 
crossed nor the i’s dotted, and it is upon the dotting and 
crossing that everything depends. As they stand at 
present the various clauses will cause about an equal 
amount of suspicion in both of the main political camps. 





The Reduction of Railway Rates.—The announcement 
this week of an agreement between the railway com- 
panies and the Federation of British Industries renders 
unnecessary the hearing of the appeal for a general re- 
duction of rates before the Rates Tribunal, and the ques- 
tion of the interpretation of last year’s Railways Act is 
thus postponed for a future occasion. The companies 
have perhaps been wise to make friends with their enemy 
while they were in the way with him, for the companies’ 
action lends at all events prima facie support to the view 
expressed in these columns that with the Government 
grant to assist them in the matter of dividends, the main- 
tenance of the present freight rates could hardly be justi- 
fied to-day, even if a reduction involved some immediate 
loss of net receipts. Under the terms now announced, 
the coal rate of 75 per cent. over the pre-war figure is 
reduced to 60 per cent., and the additional “‘ flat-rate 
increase ’’ falls to 2d. Iron ore, &c., which had already 
fallen to 50 per cent. over 1914, only receives the 
small concession of the further reduction of the flat rate 
to 2d. In the case of general merchandise, the increase 
of 100 per cent. is reduced to 75 per cent. above the rates 
in operation on January 14, 1920, while the various addi- 
tional flat rates on the various classes are reduced from 
1s to 6d, from 9d to 4d, and from 6d to 4d, the 3d flat 
rates being unaffected. The rate for smalls is to be re- 


duced from 150 per cent. to 100 per cent. above the rates 


in force on Janyary 14, 1920. The settlement is not to 
affect the question of merchandise carried by passenger 
train, nor any present or future negotiations relating 
thereto. The reductions are to come into force on the 
first of August next, and it is understood that neither the 
Federation nor the railway companies will apply or be 
parties to any application for a general alteration to come 
into operation before July 31, 1923, of the rates and 


charges now agreed. The general reduction in the index 


of rates from 200 to 175 is half the amount demanded by 
the traders, and the latter can hardly have accepted this 
compromise unless the companies had put before them 
some evidence as to their net receipts. If, as is no doubt 
the case, the companies are in possession of such informa- 
tion, it ought to be published, for it is only by a knowledge 
of the facts that a reasonable judgment can be arrived at 


by the public as to the true situation in so vital a national 
service. 





The Amendment of the Trade Boards Acts. — The 
Minister of Labour has issued a paper stating that the 
preparation of a Bill to give effect to the recommendations 
of the Cave Committee’s report will take considerable time 
and labour, and presumably will not be introduced in 
Parliament this session. The Minister has therefore set 
out in his statement a list of the changes proposed by the 


| Committee which it will be possible to make by administra- 
here- | tive action. The chief recommendation of the Committee 
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on the subject of wage rates, which it is proposed should 
be divided into (a) genuinely minimum rates fixed, if need 
be, by the vote of the State nominees, and enforced as 
at present under the criminal law, and (b) any cther 
rates agreed between the parties enforceable, if approved 
by the Minister, under the civil law, is an alteration which 
cannot be made except by statute. The speeding up of 
the process of rate fixing or rate charging also involves 
amendment of the Acts, since the periods of notice, &c., 
are set out in the statute; but the Minister states that, so 
far as his own action is concerned, steps will be taken 
which will enable him in ordinary cases to reduce the 
period for deciding to accord or withhold confirmation to 
a fortnight. Similarly, as regards District Committees, 
the Minister has no power to appoint local bodies, this 
right being at present vested solely in the Boards cen- 
cerned. The Minister proposes, however, to deal with the 
question of overlapping, and to endeavour to adjust the 
jurisdiction between the various Boards; he further under- 
takes that before instituting new Boards he will adopt the 
Committee’s definition of the conditions in which they 
may be set up, and also their recommendation that no 
Boards should be instituted without a public inquiry. 
These and other minor administrative changes will do 
something to smooth the working of the system. But 
it is clear that no substantial progress can be made with- 
out a consolidating Act of Parliament. Meanwhile, the 
Trade Union Congress have also showed their hand in a 
report which in temperate language declares on the chief 
issues against the unanimous recommendations of the 
Committee. The view put forward is to leave the 1918 
Act entirely unchanged. But in making their proposals 
it is evident that the Cave Committee had in mind the 
possibility that in the not far distant future the powers 
and procedure of the Trade Boards may be extended to 
cover not only the new employments that may be made 
subject to Trade Boards, but also the industries now 
served by Joint Industrial Councils. It will be a long 
time before public opinion will accept a system of State 
regulation of wages enforceable under penalty of imprison- 
ment covering from a third to a half of the wage-earners 
of the country, héwever carefully the official ‘‘ concilia- 
tors’ with a casting vote may be selected from among 
the best lawyers and economists of the country. The 
Committee’s scheme is designed to provide a framework 
within which the system may apply to a larger field, and 
at the same time avoid the graver objections against 
too rigid a system of wage determination. 


The Quarter’s Shipbuilding.—‘“ Lloyd’s Register Ship- 
building Returns ’’ for the quarter ended June 3oth last 
show that the merchant tonnage returned as under con- 
struction in the United Kingdom at the end of June, 1922, 
amounts to 1,919,504 tons. This represents a reduction 
of about 316,000 tons, as compared with the total at the 
end of the previous quarter; but under the present condi- 
tions even these reduced figures cannot be regarded as a 
true index of the activity of the shipbuilding industry in 
the near future. The total includes a considerable amount 
of tonnage (481,000 tons) on which work has been sus- 
pended for some time. Deducting this amount in order 
to enable a comparison to be made with figures for normal 
times, the tonnage actually under construction in the 
United Kingdom now amounts to 1,439,000 tons. The 
average tonnage under construction during the twelve 
months immediately preceding the war was 1,890,000 
tons—i.e., 451,000 tons more than the present figures. 
As compared with the figures for the quarter ended March 
31, 1922, there has been a considerable reduction in the 
tonnage launched and in the tonnage commenced in the 
United Kingdom during the past quarter, the tonnage of 
vessels launched being 185,000 tons and of those com- 
menced 12,000 tons less. The total merchant tonnage 
building abroad jis 1,315,926 tons, but this includes about 
290,000 tons upon which work has been suspended, leav- 
ing about 1,026,000 tons actually under construction. 
The tonnage building abroad is about 128,000 tons 
lower than the total building at the end of March, 
1922. The decrease affects most countries, but especi- 
cially France, Holland, and Italy. The figures for the lead- 
ing countries abroad are :—Italy, 285,671 tons; France, 


243,290 tons; Holland, 226,318 tons; United States, 
150,623 tons ; and Japan, 115,512 tons. The above figures 
do not take into account the tonnage building in Germany ~ 
and at Danzig, for which no returns are available, but it is 
estimated that the tonnage under construction in Ger- 
many at the present time is about 500,000 tons, and at 
Danzig 45,000 tons, as compared with a total of 547,000 
tons in June, 1914. The tonnage of vessels launched in 
the world during the quarter amounts to 389,760 tons, 
of which 148,886 tons were launched in the United King- 
dom and 240,874 tons abroad. In addition to the above, 
about 150,000 tons were launched in Germany, but, as 
previously stated, these figures are only approximate. 
The tonnage commenced during the same _ period 
amounted to 150,822 tons, of which only 38,877 tons were 
commenced in the United Kingdom. 


Trade Facilities.—A statement of the guarantees which 
the Treasury have stated their willingness to give under 
the Trade Facilities Act, 1921, up to June 3oth last, shows 
a total of £:17,042,145, of which £14,958,145 were de- 
tailed in the statement to March 31st. Recent gaurantees 
thus involve a total of £/2,084,000, the principal item being 
£1,000,000 fer various improvements to the City and 
South London Railway, principal and interest being 
guaranteed for 50 years. The Workington Harbour and 
Dock Board has obtained a guarantee of £500,000 for 30 
years for constructing and deepening a dock and various 
other improvements, while £ 300,000 is guaranteed for 25 
years for the Guildford and Waldershare Colliery Com- 
pany for the sinking and equipment of a colliery. 


The Bank Dividends.—The half-yearly dividend announce” 
ments of the principal banks recently made are at the 
same rates as at this time last year, as may be seen from 
the table below, in which the midsummer dividends for a 
number of years are shown :— 


i 
} 


191519161917 19181919 192019211922 


Per Cent. per Annum. 














—_—_— ———- 


Bank of Liverpool and Martin’s *16 *16 *16 *16 | 16, 


16/16 16 
Barclays Bank “ B ”’ shares.... +17¢ +17$ +174 +20 #20 14 14 14 
Lancashire and Yorkshire .... 16/16 16/16 16 16 | 19 19%t) 
Lloyds ........ evcseseccecons *184, 183 184, 184 18% 163 163 16% 
London Joint City and Midland 18 18 18 18> 18/18 18 18 
Lon.Cnty. Westminster & Parr’s 18 18 | 18} 20| 20 20 20. 20 
Manchester and County ...... 134 134 134,15, 15 15,15 15 
Manchester & Liverpool District, *174,*174 174 174 174 184 184 18} 
National Provincial and Union 16 16 16/16;16 16 16 16 
Williams, Deacon’s ...... oe 14° 14 | 14} 14 | 12h 123 124 124 
Alexanders Discount.......++.| 10' 10 10/12 13 14 #15 15 
National Discount........+++- 10,10 10 11, 12, 12: 12 12 
Union Discount.............-. 13.13 13,13) 14) 14; 14) «15 


* Final dividend. + Onold capital. (t) Lancashire and Yorkshire 

Bank.—Also a special cash bonus of 10s per share, free of tax. 
In addition to the usual dividend, the Lancashire and 
Yorkshire Bank makes a distribution of 1os per share, 
free of tax, equivalent to 5 per cent. actual, in com- 
memoration of the bank’s jubilee. The Union Discount 
Company increases its interim dividend by 1 per cent. It 
had been generally anticipated that bank dividends for 
the half-year would be unchanged, for while conditions 
have not been favourable for the earning of high profits, 
the necessity for holding back a large proportion of profits 
for investment depreciation has been obviated by the sub- 
stantial increase in the market value of gilt-edged 
securities. 





The Situation in Brazil.—The military outbreak at Rio 
Janeiro has failed to start a revolution, and its prompt 
suppression has apparently been without material effect 
either on the business position or the market in Brazilian 
stocks and bonds. But the disturbance should clear the 
political atmosphere for the inauguration of Sefior Arturo 
Bernardes as President. His election was confirmed by 
Congress a month ago; but its legality is disputed, and 
during the contest he had become unpopular among the 
officers of the army through the expressions applied to 
them in a private letter bearing his signature, and pub- 
lished in the Press. He repudiated it, but the Military 
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Club, after investigation, pronounced it genuine. Their 
resentment at the confirmation of his election by Congress 
had been increased by the interference of Federal troops 
in the State election at Pernambuco, to the disadvantage 
of the Opposition candidate; and Marshal Hermes da 
Fonseca, in the name of the Military Club, had sent a tele- 
gram to the Federal commander, which was interpreted 
as an incitement to disobedience. The arrest of the 
Marshal, an ex-President of the Republic, was followed 
by a rising in Rio Janeiro under the command of his son. 
A small body of troops and a number of cadets, after 
some fighting in the suburbs, seized the fort of Copa- 
cabana, some five miles south of the capital, and cut the 
long-distance wires at Nictheroy, on the opposite shore. 
The fort was bombarded, not too severely, and the in- 
surgents, after further fighting, surrendered. Senhor 
Nilo Pecanha, the defeated Presidential candidate, has en- 
dorsed their action; but the disaffected element is small, 
even in the Army, and the disturbance may open the way 
to needed and drastic retrenchment. Since her alliance 
with Uruguay and Argentina and the disappearance of the 
danger in the south from Germany, Brazil cannot be 
threatened by any foreign antagonist. The present 
strength of the army is 54,000; its chief function is to keep 
order in the State elections, which would be better done 
by the non-political gendarmerie. Its higher ranks are 
powerful socially, but the participation of the cadets has 
cut off the supply of young officers, and the mutinous 
members of the Military Club have merited dismissal from 
the service. President Bernardes, therefore, may be able 
to recommend reduction to a figure more in conformity 
with the national need. 


Coal and Iron and Steel Output.—The production of 
coal at the mines of Great Britain for the week ended 
July 1st was 4,530,000 tons, as against 4,353,900 tons 
in the previous week, and a weekly average of 4,606,000 
tons for the first half of the year. The statistics pub- 
lished by the National Federation of Iron and Steel Manu- 
facturers show that pig-iron output in June was 369,200 
tons, as against 407,900 tons in May, a monthly average 
of 217,600 tons in 1921, and of 855,000 tons in 1913. 
The steel production in June was 400,200 tons, as against 
462,300 tons in May, a monthly average of 302,200 tons 
in 1921, and of 638,600 tons in 1913. 


General Electric Company.—The year ended March 31st 
last has been ‘‘ one of difficulties and disappointments ”’ 
for the General Electric Company, and the recently ex- 
tended works were not fully employed. The overseas 
branches have also suffered, and the company has encoun- 
tered the universal problem of a fall in the value of stocks. 
A satisfactory feature of the year’s trading is that there 
has been no reduction in the number of transactions, but 
they have been of smaller amounts. The results, which 
are said to be better than at one time anticipated, are com- 
pared below with those of the previous vear :— 





sr om 1921-22, 
£ 
Net profit ...... coccccccccce TORT ccoe GOB8ER 
Brought forward ........-... 175,668 .... 348,094 
971,817 .... 914,676 
Debenture interest...... saaeee 8,000 .... 182,431 
Depreciation ............ eooe 157,915 .... 161,745 
Pension fund ........ semewae - 47266 .... 15,283 
Preference dividend .......... 229,344 .... 232.594 
Ordinary dividend ....... eseee 211,198 .... 105,599 
10 % eee. oO 
Carried forward ..........s0. aoe >> ee diride 


In June, 1921, an issue of £3,500,000 of 7 per cent. mort- 
gage debenture stock was made, and this accounts for the 
heavy increase in debenture interests. The depreciation 
allowance comprises £45,500 for land and buildings, 
479,500 for plant and machinery, £29,300 for loose 
plant, tools, &c., and £7,400 for fixtures and installa- 
tions, the last two items being written down to £1 each 
which is the figure at which goodwill and patents stand. 
The ordinary dividend, which is provided from the amount 


brought forward, is reduced from 10 per cent., free of tax 
to 5 per cent. : 





t The reserve fund stands at £707,000, stock 
in trade and work in progress has declined by £581,100 to 


£2,195,800, largely as a result of ‘‘a considered polic) 
of stock reduction, which has been carried out through. 
out the year.’”’ Last year’s debenture issue enabled loans 
for £2,575,000 to be wiped off, and the 4 per cent. deben- 
ture stock for £200,000 no longer appears, all the holders 
presumably having accepted the offer to convert into 7 per 
cent. stock. 

Transvaal Output in June.—A welcome improvement is 
noticeable in the June statistics of gold output and labour 
in the Transvaal issued by the Chamber of Mines. The 
June output at 675,697 ounces of fine gold compares with 
629,786 ounces produced in May. In June last year the 
output was 678,490 ounces. The following table shows 
the production for a number of years :-— 








1921, { 1922. 














1916. 1917. | 1918. 1919, 1920. 

Fine Fine Fine Fine Fine Fine | Fine 

Ozs. Ozs. | Ozs. | Ozs. | Ozs. Ozs. | Ozs, 
January..| 787,467 | 782,634 | 714,182 676,059 | 670,503 | 651,593 | 
February | 753,594 781,321 | 659,759 | 636,728 625,330 | 558,137 + 639,728 
March . 787,094 | 696,281 712,379 | 707,036 | 671,123 | 
April....| 754,672 | 742,778 | 717,000 | 694,944 686,979 | 681,382 | 511,338 
May ....| 777,681 | 779,385 | 741,317 724,995 | 699,041 | 687,776 | 629,786 
June ....; 761,764 | 759,724 | 727,696 | 702,379 | 715,957} 678490 675,697 
July .. | 761,087 757,839 | 736,199 725,497 | 736,099 a 
August ..} 781,150 756,658 | 740,210 | 706,669 | 711,526 | 
Septemb’r, 771,587 738,231 | 698,558 | 682,173 | 691,026 
October ..! 792,339 751,290 | 679,964 | 723,722 | 662472 | 707,825 
November! 783,066 839 | 658,701 677, 633,737 1236 | 
December! 774,462 ned 641,245 650,191 | 632,235 | 681,847 | 


i Dee 
rotals ..eaa5.6i8 901800 |aaia.202 B3w.0m  alsseas | auIASIe 245655 


Numper of Natives Empvoyep at the End of Last Eight Months by 
Members of the Witwatersrand Native Labour Association and 





Contractors. 
| | | ~~ 
| Sept., | Oct., | Nov.,| Dec., March, Susil, May, | June, 
aga.’ | agai: | gan.’ | agai.” | 1922. '| 1922. | 1922, | 1922. 








es 





Gold mines. ...| Ion 176,410 | 177,836 | 124,169 | 138,277 | 155,425 170,464 











Coal mines. ...| 13,465} 13,230 11,155 | 11,385| 11,525| 12,117 
Diamond...... | 1219) 1,223) 1,217) 1,224) 1,204 | 1,232) 1,219 1,211 
Total ...... 187.375 190,490] 191,092 | 192,290 | 136,528 | 150,894 | 168,169 | 183,792: 


The figures of number of natives employed at the gold 
mines show a steady improvement. 





Aw address will be delivered to members of the London 
Chamber of Commerce and others by Mr. Edward Birin 
(Consul-General for Latvia in London) on **‘ The Prospects 
of British Trade with Latvia, with special reference to 
transit trade through Latvia,’’ at the offices of the Cham- 
ber, on Tuesday, July 18, 1922, at 3 p.m. 
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UNITED STATES.—TRADE CONDITIONS—CROP PRO- 
SPECTS—EXPORTS IN MAY—RAILROAD EARN- 
INGS—GOVERNMENT FINANCE. 

(FROM OUR CORRESPONDENT. ) 
New York, July 3. 

FURTHER improvement in trade and industry generally 

took place last month, according to the Federal Reserve 

Board and other authoritative sources of information. 

The outstanding features of the economic development 

were the continued increases in the physical volume of 

production, a further advance in prices, and a decrease in 
unemployment. There was a noteworthy gain in pro- 
duction, not only in basic industries, but in highly finished 
lines of manufacture, the increase having been especially 
marked in iron and steel and in those industries which are 
large consumers of iron and steel products, such as auto- 
mobile plants, foundries, and machine shops. Building 
activity continued practically unabated, the value of con- 
tracts having been about 50 per cent. greater than for the 
corresponding period of last year. Employment condi- 
tions generally showed a decided turn for the better. Most 
of the larger cities reported an increase. In certain lines 
an actual scarcity of labour now exists, as, for example, 
in the iron and steel and building trades. While there is 
still considerable unemployment, particularly in the coal 
and textile industries, where labour troubles prevail, 
figures furnished by the United States Employment Ser- 
vice and by various State Departments of labour at the 
end of June showed marked reductions in numbers out of 
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work. As in recent weeks, the best reports regarding 
current trade distribution are being received from the 
grain-growing regions of the West, where the generally 
favourable crop outlook has servea to increase the dis- 
position to buy more freely. Among the leading indus- 
tries, record sales and output feature the automobile and 
cement trades, the latter industry having been greatly 
stimulated by the big road construction programme that 
is planned, estimated at some 40,000,000 square yards; 
other building materials continue active, although in 
primary lumber markets buying has slackened somewhat, 
with a*slight easing of prices for woods used in house con- 
struction. In the steel trade, higher labour and fuel costs 
are given as reasons for recent advances in prices of 
finished products, such as wire rods, steel bars and tank 
plates. Railroads are still in the market for cars, and are 
buying rails and track material freely. In the market for 
copper metal heavy sales continue to be noted. With the 
exception of a material increase in demand for silk piece 
goods for delivery during the next few months—in strong 
contrast with the small hand-to-mouth buying for some 
time past—primary textile markets are quiet, but prices 
generally are very firmly held, with an advancing tendency 
in many directions owing to the high costs of raw 
cotton, wool, and silk. Labour troubles in this 
country have been augmented by the strike, which 
began July 1st, of some 400,000 railroad shopmen in pro- 
test against the wage reductions recently prescribed by 
the Railroad Labour Board, effective on that date, and 
applying to shopcrafts and other classes of railway em- 
ployees. Whether or not maintenance of way men and 
other union workers will join the walk-out is at present 
uncertain; but thus far train service throughout the 
country has not been interrupted to any extent worth 
mentioning, and railway managers are emphatic in their 
declarations that they are fully prepared to cope with the 
situation, and they express confidence that the movement 
of traffic will not be seriously interfered with. One thing 
is certain: public sentiment is not in sympathy with the 
strikers, who are refusing to abide by the decisions of the 
Railroad Labour Board—a tribunal created by Congress 
to fix rules and wages for railway employees. 

Latest returns from the Department of Commerce show 
in what directions, chiefly, our export trade decreased in 
May, and also reveal some interesting cross movements in 
the outflow of different products. Exports of merchandise 
for May aggregated only $308,000,000, as compared with 
$318,100,447 in April and $329,709,579 in May of last 
year. Assuming that June exports equalled those of May, 
the exports for the fiscal year just ended promise to 
approximate $3,745,000,000, as against $6,516,510,033 in 
the precedirg fiscal year. On the same basis of computa- 
tion imports for the fiscal year will total about 
$2,600,000,000, compared with $3,654,459,346 in the 
previous year. There is thus indicated an excess of 
exports to the extent of $1,145,000,000, which is less than 
half that of the preceding year, and only about one-quarter 
of that of the freak year 1918-19; it is somewhat larger, 
however, than that of 1914-15, and far heavier than the 
excess of exports reported for any fiscal period preceding 
the first year of the war. 

Reports filed with the Interstate Commerce Commission 
show that 136 of the 201 first-class railroads of the United 
States had gross earnings for the month of May of 
$332,770,500, representing a gain of six-tenths of 1 per 
cent. over last year, while their operating expenses of 
$262,843,000 were 6} per cent. less than in the same month 
of 1921. Their net operating income of $46,967,700 com- 
pares with $29,393,000 for the same number of carriers in 
May of last year. In order to earn a return at the rate 
of 6 per cent. annually on their tentative property valua- 
tion, complete reports from all railroads should show a net 
operating income of $85,211,600; recent estimates place 
the total at $65,000,000 approximately. 

The Government succeeded in balancing its Budget for 
the fiscal year just ended, and will probably be able to 
show a small surplus. Final reports of Federal financial 
operations are not yet available, but, according to Under- 
Secretary of the Treasury Gilbert, expenditures for the 
past year will fall below $3,g00,000,000, or some 
$500,000,000 less than was estimated at the beginning of 
the year. That result was accomplished through the un- 
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remitting efforts of all Government Departments to keep 
expenditures down to the lowest possible limit consistent 
with proper administration. The gross public debt of the 
United States at the end of the fiscal year, as shown by 
the latest returns, amounted to $22,950,000,000, approxi- 
mately, representing a total reduction of more than 
$3,600,000,000 from its peak on August 31, 1919. ‘That 
reduction, Mr Gilbert explains, was brought about by the 
application of $1,000,000,000 in the general fund, made 
possible by lessened expenditures and outstanding 
maturities ; the application of some $200,000,000 of repay- 
ments by foreign Governments; the receipt of funds trom 
salvage and other assets remaining over from the war, 
totalling about $1,400,000,000; and by the application to 
debt retirement of about $1,000,000,000 of surplus tax re- 
ceipts during the fiscal years 1920, 1921 and 1922. As to 
the future, liquidation of the public debt, it is pointed out, 
will have to be accomplished principally from surplus 
revenue receipts, and particularly through sinking fund 
and other accounts, since the Treasury balance has been 
reduced to the lowest possible figure consistent with the 
proper conduct of Government business. The success of 
the Treasury’s plans for refunding the $7,500,000,000 
short-dated debt, consisting of Victory notes maturing 
next May, Treasury certificates of indebtedness and war 
savings certificates, seems assured. Since that refunding 
programme was started in April, 1921, considerable pro- 
gress has been made. Victory notes now outstanding 
amount to about $2,000,000,000, as against 
$4,000,000,000 at that time; Treasury certificates aggre- 


gate $1,830,000,000, against $2,750,000,000; and the. 


amount of war savings certificates has been reduced from 
$750,000,000 to $650,000,000. There are now outstand- 
ing approximately $2,200,000,000 new obligations in the 
form of Treasury notes issued in connection with the re- 
funding plan, but they will mature at various dates in 
1924, 1925, and 1926. There is still outstanding, how- 
ever, about $4,500,000,000 of obligations, which will 
mature in less than a year; of that amount $2,000,000,000 
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is in the form of Victory notes, and their refunding will 
present to the Treasury Department an important problem. 
For the fiscal year ending next June, present indications 
point to a Budget deficit estimated in some quarters as 
high as $485,000,000 ; it is too early to make calculations 
for the ensuing year, however, especially since appropria~ 
tions have not yet been passed by Congress. 








FRANCE.—END OF SESSION — REPARATIONS— GER. 
MANY AND A MORATORIUM—PRICES—TAXA- 
TION RETURNS—BOURSE. 

(FROM OUR CORRESPONDENT. ) 
Paris, July 12. 

Tue Chamber and the Senate, by dint of sittings last 

Saturday that extended well into Sunday morning, both 

brought to a close at 12.50 a.m. sessions that began at 

the commencement of January, and adjourned until the 
middle of October. With the exception of the Army Bill, 

it cannot be claimed that any measures of first-class im- 

portance have been passed into law. A_ very large 

part of the time of both Houses, however, as might 
have been expected, has been devoted to matters 
connected with reparations and other features of 

French foreign policy, which still remain, as is inevi- 

table, the principal subjects of public attention here. The 

outstanding effect of this has been that the Budget pro- 
posals for 1923, although laid before the Chamber some 
months ago, have not yet come up for discussion, and 
cannot now be dealt with before the autumn. Recent 
developments in connection with the Reparations problem 
and with the financial situation of Germany have ren- 
dered the prospects of a speedy disposal of the Budget 
in the autumn still more doubtful, and there is now the 
fear that, notwithstanding the commendable promptitude 
of the Finance Minister, M. de Lasteyrie, in drafting his 

Budget proposals, recourse will once more be necessary 

by the end of the year to the objectionable system of 

dousiémes provisoires, or monthly votes on account. 

The formal demand of the German Government, which 
has been received by the Reparations Commission to-day, 
for a complete postponement of all payments that will 
become due under the provisions of the Peace Treaty 
during the next two years, cannot be said to have come 
as a surprise, so far as French opinion is concerned. 
‘There is—and has been, indeed, since even before the 
Treaty of Versailles was signed—a fixed belief in this 
country that Germany, although defeated in the field, will 
make every endeavour to achieve victory in peace, by 
avoiding the carrying out of her obligations to make re- 
paration to the people whose economic and financial ruin 
she so nearly accomplished during the war. Whether 
she will succeed in this attempt now obviously depends 
very largely on the attitude that is adopted by Great 
Britain. 

The Fre ch attitude in regard to Germany may now be 
described as an irritated but nevertheless patient mark- 
ing of time. Germany, it is felt, in her effort to cheat her 
creditors, has set in motion forces that have now got 
beyond the control of both herself and the Allied Powers, 
and all that can be done is to await the inevitable catas- 
trophe. Just what action will have to be taken to prevent 
France being also driven to disaster nobody now ven- 
tures to predict. It is significant that for some time past 
little has been said in the public Press as to the numerous 
methods that were formerly advocated for bringing effec- 
tive pressure to bear upon Germany for the purpose of 
exacting payment. The spectre of the inter-Allied debts 
and the enigmatic attitude of Europe’s Transatlantic 
creditor appears to have extinguished most of the hopes 
that were formerly entertained in this country of relief in 
the form of money, and increasing faith is now placed in 
the possibility of obtaining payment in German labour 
and materials. 

There appears to be a strong probability, at the time of 
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report it is awaiting from the Allied Committee cf 
Guarantees, which has been sitting in Berlin for some 
weeks past, for the purpose of investigating the exact 
financial situation and potential resources of the German 
Government. This committee, it is expected, will retur. 
from Berlin on Saturday, and its report, it is believed, 
will throw much light on the real facts of the German 
situation, and particularly as to the extent to which th- 
Government of the Reich has deliberately contributed 
towards rendering it impossible for Germany to fulfil her 
engagements. Light will also be thrown on the capacity 
of Germany to bear the heavier taxation which the 
Reparations Commission has insisted shall be imposed, 
and on the legitimacy of the reckless expenditure on 
public works either already carried out or projected for 
the near future. With this information in hand, the Com- 
mission will be in a position to give a definite reply to the 
German request, and, if necessary, to Carry matters 
further. It seems impossible, however, that the eventu:l 
outcome can be anything other than a new inter-Allied 
conference, in the near future, at which decisions must be 
taken to deal with the reparations question, the inter- 
Allied debts, and the proposed international loan as 
integral parts of one and the same whole. 

The general index figure of wholesale prices in this 
country, as published by the Statistique Générale de |: 
France for the month of June, indicates that during the 
four weeks the cost of living again showed a substantia! 
increase. The corrected general index figures for 45 
commodities, for the months of March, April, and May 
‘taking the figure of 100 as a base for the period 1901- 
1910), were respectively 355-4, 362.6, and 366.2, where:s 
the provisional general index figure for June is returned 
as 375-7. The detailed comparative figures for the past 
two months are as follows :— 


May. June 

(Corrected.) (Provisiona!.) 
General index figure (45 categories)...... 3662 ....” 3757 
Foodstuffs (20 categories) ..... paneseces 3873 .... 35948 
Vegetable foods (8 categories) ....... _ ae wes “Eee 


Animal foods (8 categories) .......... 4274 .... 4286 
Sugar, coffee, cocoa, &c. (4 categories)... 3383 .... 3544 
Industrial materials 25 categories) ...... 3493 
Minverals and metals (7 categories) .... 298°7 


Textiles (6 categories)..........0+0. os a a : se 435°8 
Sundries (12 categories) ..........200. SGT cee HAS 


The index figure for retail prices of foodstuffs in Paris 
(13 categories), which was returned as 3,159 (or 19} 
per cent. increase on 1914) for March, 3,272 (or 204 per 
cent.) for April, and 3,413 (or 217 per cent.) for May, 
is given as 3,297 for June, or an increase of 207 per 
cent. on the prices that prevailed in 1914. Taking France 
as a whole, however, and by regions, the index figures 
for the 13 categories of foodstuffs show a general reduc- 
tion, as will be seen from the following comparative table 
of regional index numbers for the first and second 
quarters of 1922 :— 


First Second 
Quarter. Quarter. 
We OE IED. aoccoceccnnceence . a. betel 
North of France ..... paulo co onnwe 3431 .... 3578 
East of France ........ 9 httaia} & vate 3,127 .... 2,996 
South-East of France ............ 3,202 .... 3,130 
South of France....scccccces oeeee* En \eede-aee 
West of France ...........:; s9n8ee .Ge. ocean see 
Alsace-Lorraine ...... Jobb oeesei TD * 0 ane 


The taxation returns for the month of June are now 1”, 
and show a net yield to the Treasury of 1,224,572,000!. 
This figure, as compared with that for June last year, 
shows an advance of 194,612,000f, or an increase of 19 
per cent. It is, however, unsatisfactory in so far that it 
falls below the Budget estimate by 85,356,070f, or 6 per 
cent., the reason being chiefly the falling off in 
Customs revenue (40,631,000f), and in the tax on 
business turnover (64,464,000f). The improvement 
last month has been well maintained. The returns 
for May showed a deficit as compared with the Budget 
estimates of 6 per cent., but in January the figure was 
7, in February 19, in March 14, and in April 11. When 
the actual yield for the two months of May and June is 
compared, there is an increase for June of 46,969,000f. 
Apart from a certain collapse in Russian nationals that 
had secured a certain speculative value, the Bourse, this 
week, has been well maintained, largely owing to the 
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strength of British sterling and American dollars, but the 
chief feature of interest has been the remarkable rise in 
the value of the pound and the dollar, that has been due 
largely to speculators who have shown uneasiness at the 
prospect of Germany refusing to fulfil her obligations. 
French Funds have been a trifle weaker, the Three per 
Cents. having dropped from 57.90 to 57.70, the 1917 
Four per Cents. from 61.95 to 61.40, and the redecmable 
Five per Cents. from go.10 to 89.65. 








GERMANY.— POLITICAL CRISIS — FINANCES— 
EXCHANGE AND BOURSE—PRICES. 
(FROM OUR CORRESPONDENT.) 
BERLIN, July 11. 

Reports from abroad and comparative quotations 
show that Germars, not foreigners, beared the mark. 
The home public, having for a week been frightened out 
of its wits by frightened Ministers and frightened agita- 
tors, rushed to turn its marks into something solid, and 
as solid wares were too abundantly bought up last Octo- 
ber and November, the solid commodities sought were 
the dollar, pound, and other high currencies. The 
Reichsbank is reported to have sold 100,000,0co gold 
marks of foreign bills in a vain attempt to stay the rout. 
In business circles it caused surprise that the Cabinet, 
which knows well the disastrous effect of each mark 
depreciation, made no attempt to reassure the public, 
and that the Majority parties did not take the initiative. 
The Reichstag was busy on a Bill which provides penal 
servitude in certain conditions for the ugly but in no 
way dangerous offence of insulting the memory of dead 
persons, considering a Socialist proposal that the death 
penalty should be extended to offenders who innocently 
join assassination societies if the offenders, through their 
own negligence, do not know that assassination is the 
society’s aim, and in general considering Official plans for 
executions, penal servitude and unlimited fines. On the 
wisdom of these dreadful measures there is a fair agree- 
ment between the various Republican parties; but no 
agreement has been come to on the more reasonable plan 
to strengthen the Government; the Moderate Socialists 
refuse to work with the People’s Party, and the Com- 
munists to-day proved their devotion to the Democratic 
Republic by publishing an appeal from Moscow for over- 
throwal of Dr Wirth and substitution of a Communist 
minority dictatorship. Of this there is no more prospect 
than of a Monarchist revolt. 

While it is unquestioned that the unnecessary official 
end public panic has dealt a. new severe blow to the 
finances, there is a tendency also to exaggerate the 
severity of the blow. The Cabinet is treating the latest 
mark exchange decline as a new fact which at last really 
makes Reparations impossible ; there is new talk here, as 
abroad, of State bankruptcy, sudden collapses, and so 
on; and, as Germans see, there is a new demand in cer- 
tain foreign quarters for a radical reconsideration of 
Reparations, if not of the whole Versailles Treaty. The 
public memory is here, however, rather short. As 
regards home finances, the depreciation of the mark to 
any particular figure cannot produce a crisis, or bring 
any conditions which may be considered more imme- 
diately critical than are produced by any other other mark 
level; and as regards Reparations also it cannot be said 
that any particular mark exchange makes them impos- 
sible, if they were possible at the preceding bad exchange. 
Exactly the same crisis was gone through between June 
and November, 1921. In the latter month the mark at 
300 to the dollar was taken as the worst conceivable 
depreciation from home or Reparations standpoint; the 
Cabinet, then hoping for a loan or a complete mora- 
torlum, proclaimed that it would no longer finance 
Reparations by mark-selling, and foreign experts 
generally agreed that something must be done. But 
after nothing was done that could really help, it was still 
found possible to balance the 1922 Budget, without 
Reparations ; and when inflation, prices, wages, and other 
values had more or less adapted themselves to the 300- 
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mark dollar, Reparations were still being financed by 
mark-selling. For the last reason, a new mark fall must 
have come before the end of the summer if it had not 
been precipitated by the unexpected political crisis. To- 
day the foreign public is again in the mood of last 
November, convinced that things can go no further, and 
determined that remedies shall be found; but if last 
winter’s history is repeated by no remedy being found, it 
will probably be found that a mark at 500 to the dollar 
also has no absolute significance. Certainly the Republic 
will not go bankrupt, except in the sense in which it has 
long been bankrupt, and it is by no means certain that 
Reparations will not be financed by further mark-selling. 
As long as Germany is a great producer, her marks, how- 
ever depreciated, have buying-power for foreigners—it is 
a matter of indifference to foreigners whether they buy a 
dollar’s worth of German goods with 300, 500, or 1,000 
marks. If the Wirth Cabinet this time really means to 
default on Reparations should no relief be given, it is a 
pity that it did not execute its promise to default last 
winter. Had that been done, the crisis might have been 
over by now. The official view before Dr Rathenau’s 
murder was, however, that the worst conceivable results 
of the mark-selling system were preferable to the threat- 


ened further occupation of the Republic’s territory. 


On home finances the mark fall will have a bad result. 
The Cabinet lately limited the yield of the supposed one 


milliard gold mark Compulsory loan to 60 milliards paper. 


At the latest exchange, the loan will yield only about half 


a milliard gold; and owing to the rise in values the loan 
will be a much smaller burden than was intended. Some 
taxes will increase immediately and automatically, and on 
these the State will not lose, but some will increase auto- 
matically and slowly, and of these the new mark depre- 
ciation will alleviate the burden. 
income-tax already assessed but unpaid. 
income-tax the present progressive rates would impose 
an unbearable burden ; and, having reduced the rates last 
winter, the Reichstag is reducing them again. 


This also applies to 
On future 


The mini- 
mum 10 per cent. rate now imposed on the first taxable 
50,000 marks will in future be imposed on the first tax- 


able 100,000 marks, and the maximum rate, now imposed 


on income exceeding 2,000,000 marks, will be first 
reached on income exceeding 3,000,000 marks. Certain 
other minor changes are made. The actual tax, accord- 
ing to the new and former schedules, works out at :— 





Taxable = Tax Payable————_. 
Income. New. Old. 
50,000 eeeeeere 5,000 eeeeeeee 5,000 
100,000 ........ WOOOD nc ccccee 15,500 
500,000 ereeeeee 119,750 eeeeeeee 160,500 
1,000,000 ........ 524,750 cn ccceee 385,500 
10,000,000 ....... - 5,574,750 ...... -» 5,710,580 


As was pointed out from here when the income-tax was 
last reduced, the repeated changes in rates cause great 
confusion. For direct taxes generally the new Austrian 
system of ‘‘ taxation-units,’’ based on the currency’s 
changing buying power, is more satisfactory. 

The Reichsbank reports clearings of 191,413 millions in 
June, against 68,764 millions in June, 1921, and 943,612 
nmllions, against 435,183 millions, in the first halves of 
1922 and 1921. The bank’s report for June 30th shows 
the greatest recorded increases in Treasury bill discounts 
and in circulation, the figures being 18,501 millions and 
11,276 millions respectively, also a large increase among 
assets in holding of Kassenscheine, representing an addi- 
tional demand for credit, which rose to 14,605 millions. 
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The following is the movement of discounts and note 
circulation :— 
(In millions of marks.) 


oan —— 
© 30, 1914 ...-ceeeeeee 1,21 o% . 

saa a 31, 1918... cece 27,416 is 22,188 
December 31, 1920.......+. 60,634 ae 68,805 
December 31, 1921........ 133,393 we 113,639 
March 31, 1922 .......... 148,683 i 130,671 
June 30, 1922 ....... ésuire 190,877 aie 169,212 


The main cause of the inflation continues to be Repara- 
tions. Of 23.13 milliards yield from floating debt opera- 
tions in April-June inclusive, 21.51 milliards went on 
execution of the Peace Treaty. 

The Frankfurter Zeitung’s monthly wholesale index, 
altered by inclusion of 16 finished industrial products, and 
now calculated on the basis of 100 for 1914, shows a con- 
tinued price-rise in June :— 


eT 








Textiles Miscel — 
Food. | and |Minerals| } — Pro All 

‘Leather. | ancows., =r 

ducts. 
—— —_——— 
Mid. 1914 ....| 100 | 100 | 100 | 100 100 100 
Jan.,1,1920..| 1972/| 3,407) 2,749 1,101) 1,343 1,987 
Jan.,1,1921..| 2,019 3,840; 2,780, 1,776 1,594 2,127 
Jan., 1, 1922..; 3,840) 7,168) 5,178) 3,149) 5,159 4,238 
June 1,1922..| 6967) 11,891 10,141 | 6,413) 5,859 7,841 
July 1, 1922..| 8323 13,938 12,168| 6,881, 6,750 9,140 





Stocks, again fully under control of the exchanges, last 
week rose rapidly ; but to-day, with weakening exchanges, 
there was a sharp all-round decline. The Frankfurter 
Zeitung’s index for 15 dividend-payers shows 42,228 for 
July 7th, against 35,477 for June 30th, and 40,250 at the 
height of the November boom. All groups of industrial 
stocks, and practically all individual stocks, took part in 
the rise ; and there was considerable foreign buying. The 
index for home loans rose during the week from 959 to 
1,008, the highest point ever reached. Foreigners 
apparently did not all share in the panic; and there was 
active buying, reported largely English, of Federal 
Threes, which yesterday rose to 249, which is more than 
four times the price at the end of 1920. 
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ITALY.— RISE IN SAVING DEPOSITS — PUBLIC rs 
REVENUE—SECURITY INDEX NUMBER. 


{FROM OUR CORRESPONDENT. ) 


TuRIn, June 30. 
Tue collapse of the Banca Italiana di Sconto has led to a 
new increase in the deposits of the State postal savings 
banks. The following are the most significant figures (in 
millions of lire) :— 


June, 1914 .......... 2,1384)|September, 1921 ........ 


7,960°6 

‘ a . 2,927-9 | October, -m eec0ccce Tee 

a eS eee» 4,2329| November, enue 7,948:2 

_ 1920 .......... 5,8962/)December, ., ........ 8,146-2 

” Se - -ebectstese 7,869-4 January, 1922 .... 8,230°9 
July, 1921 .......... 17,9320) February, coccece 82909 
RR, ov. wenesscucs 17,9965 |March, ,, cece e+» 8,549-1 


The increase in the December, 1921, figure was wholly 
due to a sum of 206.3 million lire of yearly interest falling 
due. Apart from this exceptional variation, the stagnation 
of deposits in the second half of 1921 compares strikingly 
with the increase in the first three months of 1922. The 
public, uneasy about the private banks, are again bringing 
their savings to the public postal savings banks. 

The latest accounts of the principal revenue items are not 
SO satisiactory as the previous ones :— 


(In Millions of Lire.) 








1920-21, i 
Taxes on incomes ......... inks leak san Se ise ( oe " B53 
RNP hire deucs sec stdeesasad 10714 .. 1.2609 .. + 1896 
Registration and succession duties... 7165 .. 8639 + 147-4 
Customs and Excise ............ + 15615 .. 18466. 4 2854 
Monopolies .... . the ia ae -. 25270 .. 2729-7 .. 202:7 
a monopolies ....... cnadihbing . a ae eee 
Mb ved hou dc sdk se acces 1333... 1689 ..4 356 
96233 .. 11,2372 .. + 16139 


These results are not so satisfactory as they appear on the 


face of it :--(1) It is uncertain how much the month of 
June will yield; but it seems unlikely that the sum total of 
principal revenue items for the fiscal year 1921-22, which 
ends to-day, will exceed 13 billion lire. ‘** Minor ’’ items 
of revenue may perhaps bring it up to 17-18 billion lire ; 
but even that leaves us far below the expenditure total. 
The latest hints from the Treasury point to a deficit of 
6.7 billion lire for the fiscal year just ending. (2) A 
beginning of slackening is noticeable in various items. 
For instance, in the taxes on incomes group the war profit 
tax in the 11 months has yielded 1,565 mullion lire, against 
1,623 millions in the preceding year; and this item is 
bound to go rapidly to zero. How this source of revenue 
is to be replaced is uncertain. The new tax on income 
will be slow to give abundant fruits. In the meantime, the 
extraordinary capital levy will tell the position, especially 
if taxpayers can be induced to pay the whole of tax in a 
jump sum instead of spreading it over 10 or 20 years. 

Another doubtful item is the increase of 189.6 million 
lire in the yield of the stamp tax. The good result is for 
the greater part due to 134.5 million lire of increase in the 
yield of the stamp tax on luxury sales. This tax is 12 per 
cent. on the sale of luxury goods to customers and of 
v.30 per cent. on the sales between merchants and mer- 
chants. Like the sale tax in France, this tax has given 
somewhat disappointing results. The estimated yield was 
350 million lire for the whole fiscal year; and the actual 
yield for the first 11 months was only 188.3 millions. Other 
items in this group are rather disconcerting. Apart from 
at increase of 52.2 million lire in the tax for the benefit of 
wounded and mutilated men and their families, which is 
simply an additional tax on all stamps, we see decreases 
in the yield of the stamps on contracts (— 22.6 million 
lire), on motor-cars (— 18.6), on precious stones (— 9.3), 
&c. The greatest increase in the old stamp taxes is 
ominous : the yield of the tax on the paper circulation of 
issue banks has gone up from 228.9 to 273.1 million lire. 
As it is desirable that the paper issues should be checked, 
this item should be bound to decrease. 

Professor Bachi has published the usual index number 
of share prices for May, the basis of 100 representing the 
price for December, 1918 (see Economist, May 13th, page 
goo) :— 





December, March, May, 

1921. 1922. 1922. 

ie. on chuheasaee:) 26 en. i; 
Railways ..... cocccsee TON... BO. BD 
Land transport ...... 5845 .. 6146 .. 6613 
Navigation ....... coe «68SSOT Ww GB .. RO 
aires uel 12508 .. 11575 .. 12883 
SEE chen seas eeunases 10215 .. 10827 .. 10404 
AAS eee 11841 .. 11835 .. 12341 
Hemp and flax........ 155°41 12464 .. 14406 
2S cccccccee 15505 .. 196G2 .. 16160 
MNOS nccnnee oo - SSH .. Dis .. WZWEl 
Tron and steel ...... oo an. WS. We 
Engineering ........ - 3061 .. W112 .. 1773 
Motor cars ....0...-. 5629 .. 4755 .. 5671 
Electricity ....ccc.-. 6795 .. GB36 .. 6913 
PEE ocescaniea ss 5898 .. 5466 .. 61:40 
PE Che wapsaes o0ed 10154 .. 9692 .. 103°57 
ree ooce WIS .. WO .. 1060 
Water supply ....... . 9035 .. 8706 .. 8621 
Building and land .... 10064 .. 9323 .. 90°48 
Miscellaneous ........ 11226 10362 .. 11068 
General index ...... 6384 .. 5670 .. 5945 


In March the quotations reached low-water mark. The 
subsequent rise is as yet not general, nor very sure of 
permanency. The group of textiles shows up most promi- 
nently, and it can be said that there the crisis is past. 
Almost all mills are working at full time. Iron and 
steel engineering are still at their worst. Not only are 
the prices of shares seriously depressed, but a national 
strike has been in progress for about a week in this in- 
dustry. We have no trace in Italy of the phenomenon 
known in Germany as the catastrophe-boom. After Decem- 
ber, 1918, the number of lire necessary to buy a pound 
sterling has gone up from 30 to 80-100, but the average 
index number of share prices has gone down from 100 to 
59-45. It is true that in December, 1918, foreign ex- 
changes were pegged, but, at the utmost, this fact signifies 
that lira has not depreciated in the meantime. This should 
have kept up values at their former level. The decrease is 


a sign of the after-war liquidation process which is going 
on. 
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DENMARK.—BUSINESS CONDITIONS—BANK FIGURES 
—PRICES — EXHIBITIONS—GREAT NORTHERN 
TELEGRAPH COMPANY. 


(FROM OUR CORRESPONDENT. ) 


COPENHAGEN, July 3. 


DANISH business conditions seem to be a shade better. 
Production is progressing satisfactorily in certain branches 
of industry, though the development is still unreliable. 
The improvement is perhaps partly seasonal, for as a 
general rule there is more life and enterprise in the early 
part of the summer. There has been a decrease of un- 
employment. The last figure given was about 40,000, and 
the question now is whether the decrease implies an actual 
improvement of conditions. 

At the end of April the total balance of the banks’ 
accounts was Kr. 5,288,000,000. At the end of May this 
figure had decreased to Kr. 5,217,000,000—i.e., by 
Kr. 71,000,000, of which, however, Kr. 42,000,000 repre- 
sents the decrease as far as Nationalbanken is concerned. 
It is pointed out by the Statistical Department, however, 
that the increase of the item ‘‘ current account ’’ on the 
asset side, amounting to Kr. 14,000,000, is presumably 
due to increased business activity after the settlement of 
the lock-out. Further, a decrease has taken place in the 
holdings of home bills, especially as far as Nationalbanken 
is concerned, their holding of home bills having decreased 
during the month by Kr. 20,000,0c0o—i.e., from 
Kr. 204,000,000 to Kr. 184,000,000. Unfortunately, it 
does not appear from the monthly balance-sheet how large 
a proportion is bank bills and how large a part represents 
private bills. Information on this point would have been 
a very valuable guide by which to judge the change which 
has taken place. For although an increase of the bank’s 
holdings of bills may undoubtedly indicate increased busi- 
ness activity, it may also be due to uncertainty about 
the future and an increased demand by sellers of goods for 
bills in cover, as well as disinclination of the banks to give 
loans in another form. In consideration of the said move- 
ments, especially of the current account item on the asset 
side, the decrease in home bills may presumably be con- 
sidered an indication of increased business activity; this 
should also be the reason for the decrease in the deposit 
items on the liability side, which as far as Nationalbanken 
is concerned is very considerable, and is presumably due 
to the withdrawal of deposits from the bank for productive 
and commercial purposes. 

It is, however, clearly shown by reports from these 
organisations and from other sources how serious have 
been the effects of the trade depression. At the recent 
annual meeting of the Textile Manufacturers’ Association, 
which comprises 133 factories, or practically the entire 
textile industry of the country, it was stated that the sum 
total of wages paid by the members of the association last 
year figured out at well over 17 million kroner, compared 
with roughly 31 million kroner in 1920. This collapse is 
mainly due to the disastrous depression experienced, espe- 
cially by the textile industry. The depression was so severe 
that the average amount of employment barely reached 
60 per cent. of last year’s total. The full strength em- 
ployed by the members of the association totals some 
12,000 hands, in addition to some 1,300 home workers, but 
on resuming work at the conclusion of the lock-out this 
number had dwindled to 8,000. Even if there has been a 
slight improvement in sales of late, and consequently a 
corresponding rise in employment, in the face of the 
abnormal rates of exchange and resultant serious competi- 
tion from abroad, nothing definite can yet be said as to 
the probability of any lasting improvement in textiles. 

The price index number of the ‘‘ Finanstidende ’’ is 
2 points higher for May—viz., 179. The rise, which is 
principally in the foodstuff group, is mostly due to in- 
creased prices of meat, pork, potatoes, wool, and certain 
metals, while the price of butter and a few other articles 
have been subject to a decline, which, however, is not very 
heavy. The changes since the beginning of 1922, when 
the figure was 178, have been rather insignificant, and the 
paper states that, generally speaking, the decline in the 
wholesale prices may now be considered to be definitely 
at an end for the present as far as this country is 
concerned. 

Concerning the retail prices some official information 


is available. By means of reports received from the 
Municipal Councils of Copenhagen and Frederiksberg, as 
well as from all the local provincial Town Councils, and 
from about one hundred Parish Councils, sufficient 
information has now been collected to be able to form 
some idea of the average retail price level. In a similar 
investigation undertaken in January the prices for the 
majority of goods showed a slight decrease on those of 
October, 1921. This decrease continued during April, 
but was insignificant as far as the separate items are 
concerned. In fact, some goods even showed an increase 
on the January price-level. 

During the past month the Danish Town Associa- 
tion contracted an English loan of 42,000,000 through 
Den Danske Landmandsbank and WHambros_ Bank, 
Limited, London. This loan bears interest at the rate of 
5 per cent., and was contracted at such a price that the 
actual interest is 6 per cent., which conditions are regarded 
as favourable. 

A new company domiciled in Copenhagen has 
recently been established under the style of British 
Danish Samples, and in co-operation with the Federa- 
tion of British Industries, and its subsidiary company, 
British Samples, the new company will superintend 
the great British Samples Exhibition in this city. The 
board of directors of the new company will be princi- 
pally Danish. It is expected that the Samples Exhibition, 
which will also include Danish exhibitors, will open in 
the coming autumn, and negotiations for suitable 
premises are now progressing. Just now the Danish 
goods for the World Exhibition in Rio de Janeiro are 
being dispatched. The day before yesterday a large 
Dutch Exhibition was opened in Copenhagen. This 
exhibition is of cultural and trade interest, and comprises, 
for instance, Colonial produce from the Dutch Indies, 
Dutch industrial produce, and Dutch art. It is pointed 
out that Dutch exporters desire an extension of the 
direct export from the Colonies to Denmark, and the 
remainder to Scandinavia, instead of employing the 
foreign intermediate ports of London and Hamburg, as 
in the past. 

The well-known Danish company, the _ Great 
Northern Telegraph Company, has published its report 
for 1921. In this report it is stated that in spite of recent 
‘‘bad times,’’ the general result has been good. Even 
if the net profits, Kr.7,g00,000, are roughly 32 per cent. 
less than those of last year, and even if the telegraphic 
intercourse of the world shows little sign of improve- 
ment—rather the reverse—the directorate consider them- 
selves fully justified in declaring a dividend of 22 per cent. 
for the shareholders. This is only 2 per cent. less than 
that of the preceding year. As the result of a series of 
protracted negotiations the Great Northern Telegraph 
Company have been enabled to resume to a large extent 
their Russo-Asiatic service, which is an important link in 
the peace organisation of the company. Negotiations 
have been commenced with England and Sweden for 
a prolongation of the concessions granted by these 
countries, but no conclusion has been arrived at. In co- 
operation with the Eastern Extension Australia and 
China Telegraph Company, the company have also 
commenced discussion with the Chinese Government con- 
cerning the prolongation of the concessions granted to 
the two companies, but these negotiations have been 
delayed by the fact that the Washington Conference had 
included in their programme the settlement of the Chinese 
telegraph service question. 








CHINA.—THE SHANGHAI PIECE GOODS MARKET— 
TRADE METHODS—CHINA AS A MARKET FOR 
BRITISH CAPITAL—TARIFF REVISION. 


(FROM OUR CORRESPONDENT.) 
SHANGHAI, June 3. 


Tue increased interest with which London newspapers 
appear to be following developments in China is wel- 
comed in Shanghai. British merchants here, however, 
are quick to detect inaccuracies, and a good deal that is 
inaccurate has lately been published, more particularly 
in the correspondence columns of one or two papers, 
where the most surprising statements have been made, 
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especially in connection with the piece goods trade. It 
has been stated, for example, that the bulk of China’s 
cotton imports has lately come from Japan and the United 
States. From the following figures, which are taken 
from the returns published by the Chinese Maritime Cus- 
toms, it will be seen at a glance that the statement is 
wholly untrue as regards the United States, and that it 
requires very considerable modification as regards Japan. 
1913. 
Pieces. Dozen. Yards. Piculs. 
.++ 15,073,400 .. 1,096,549 .. 11,771,223 .. .. 
6,215,318 .. 1,491,093 .. 71,567,310 .. .. 
2,587,865 .. 24 .. 18812 .. «. 
1919. 
6,156,236 .. 629,445 .. 3,512,225... .. 
17,791,028 .. 1,558,045 ..125,651,213 .. 4,521 
425,364... 21,805 .. 994694.. 14 
1920. 
Great Britain ...... 10,101,809 .. 825,452 .. 12,396,409... 111 
Japan ......ee-+ee0- 10,225,185 .. 801,848 ..104,395,159 .. 1,042 
America ...... 274,233 .. 7,638 .. 546,717... 106 
The above table has to be considered in relation (a) to 
the war, (b) to the value of the trade, and (c) to the 
quality of the various classes of piece goods of which the 
total quantities are made up. The first point need not 
detain us. In consequence of the war, Japan had unique 
opportunities of increasing her trade with China in piece 
goods, as in other commodities, at the temporary expense 
of British trade. The figures in the table show quite 
clearly that, in spite of many handicaps, Manchester and 
Bradford had by 1920 recaptured from Japan much of the 
ground that they had, on paper, lost. 


Great Britain ... 
Japan... 
AMOTICA occcccccccse 


eee eeeereeee 


Great Britain ...... 
JOPAN .occcccccscces 
AERATOR cccccccccese 


The figures showing values illustrate this more 
clearly :— 
Harkvuan (Customs) Tart VaLves. 
1913. 1919. 1920. 
Great Britain ......... - 59,592,270 .. 36,012,114 .. 73,116,193 
BABE. cccvcecccese +++» 22,591,580 87,083,342 .. 76,132,731 
America .....eeee+-0. 8,878,699 .. 2,116,474 .. 2,177,851 


As regards the third point—the quality of the various 
classes of piece goods—the following figures, also in 
Haikuan taels, show that in respect of practically all the 
most expensive cloths—the fine-spun, highly finished 
cloths, the production of which is Manchester’s life-blood 
—neither Japan's nor America’s competition can as yet be 
taken seriously :— 


Great Britain. 























a Jagan. America. 
j ee | 3m | 1913. _1920. 1913. 1920. 
Shirtings—__ | 1 
oothite, plain | <--;.+--| 15,784,500) 20,052,467, 282,528 4,201,371) 9,427 15,113 
lins—White, ’ dyed, 
ane. » oo .. | 52,030 908 
Soyarde sess] MM) Seige laa] 
Dyed eotisis— “| ‘a | y ‘“ 379) - 15,208 
z kece|jom Sae) tame ( | se 
vy Vanetiand 2°) 5 aggeny | 1810016 | sree! ( “2H) nw |( 
: siete | Ea | an at | sali ™ 
prec | | fe | | 
* ieee |e nee ages | = : 
Velvets and velveteens...) 1,293,548) 810,967) 2,293 77909 rel 








| 22,849,292) 46,803,809 445,723) 15,450,543) 10,182 | 38,056 


These figures show conclusively that there is no immediate 
need for rescue work on the part of the Sino-British Trade 
Association. 

And in that connection a word or two had best, perhaps 
be said respecting methods in this and other businesses. 
lhe public has been informed that English cotton sales in 
China are much restricted by the inadequate organisation 
of the trade at the Treaty ports. It is implied, indeed it 
is Stated, that British merchants here should ‘modernise 
their selling methods and that manufacturers should en- 
deavour to get into direct touch with the Chinese. Pre- 
cisely what is meant by ‘ modernising *’ is not disclosed. 
lhe advice to manufacturers to get into direct touch, 
§iven out in so general a way, is extremely ill-considered. 
If getting into direct touch means anything at all, it means 
that manufacturers in England should deal direct with 
Chinese buyers. Now, before business is possible on these 


lines two things are essential : first, knowledge of the 


financial resources of the buyer; secondly, confidence in 


his good faith. The number of Chinese about whom both 


these facts are ascertainable without the intervention of 4 
Chinese compradore, or of a foreigner resident on the 
spot, is at the present time extremely small. Certainly, th: 
number is growing, but very slowly; not anything like a, 
fast as the number of buyers, whom it takes all the time 
of residents, with the experience of many years behind 
them and the help of elaborate organisations, to watch. 
Therefore, to advise manufacturers to do business direc; 
is to urge them on an exceedingly dangerous course—« 
course almost certain, in the majority of cases, to lead to 
disaster. 

A kindred subject on which a word of caution may not 
be out of place is that of China as a field for the employ- 
ment of British capital, for example, in steel works in 
North China, where, it is urged, there is room for an 
up-to-date steel enterprise; where there is a coalfield 1 
which the pit-head cost of coal is about 2s 6d; where rail- 
way transport of minerals works out at about a half-penn, 
per ton-mile, and where labour is plentiful and, it is often 
stated, cheap. In the hands of irresponsible propagandists 
much can be made of these facts; much that ignores both 
difficulties and dangers, of which the following are the 
chief :—As regards labour, most, if not all, the labour 
troubles which exist in the United Kingdom are to be 
found in China in an embryo condition; as regards ra\ 
materials, the Japanese have obtained a forceful hold over 
iron ore deposits, especially in the Yangtze Valley, and the 
best available information to-day inclines to the belief that 
China is, on the whole, below the world’s average of 
mineralisation; as regards general conditions, on which 
secure investment is based, the Chinese Government of the 
day has no certain future ; it owes money for goods supplied 
which it cannot pay, and it has no control whatever over 
provincial officials, who are subjecting foreign imports to 
taxes which openly contravene the Treaties with the 
Powers. These are all facts which capitalists will be well 
advised carefully to weigh. 

On the subject of Tariff revision, dealt with in my last 
letter, proceedings have now reached this stage : that after 
much discussion agreement has been reached as to the 
basis of revision. The basis is to be market values during 
the last three months of 1921 and the first three of the 
present year, less the present duty actually paid, plus 7 per 
cent. to cover landing charges. It was originally given 
out that the deduction would be 12 per cent., but if this 
figure were taken the result, the Chinese contend, would 
be that China would get a tariff of 4.9 per cent. instead 
of the full 5 per cent. promised her. Accordingly, it has 
been decided to deduct first the duty actually paid, and to 
divide the remainder by 1.07 and 1.114, using the figure 
.83894. 





Letters to the Editor. 


ULSTER AND DUBLIN. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—One would think that Southern Ireland had 
enough to do at present to attend to its own affairs, but 
apparently no Dublin publicist can close an article with- 
out a fling at Ulster. Your ‘‘ Overseas ’’ correspondent, 
in your issue of July 8th, is no exception. 

Ulster has always been a stumbling-block and offence 
to the rest of Ireland. She was so inconsiderate as to 
be contented and prosperous under conditions which— 
as we were told—drove the rest of Ireland into poverty 
and despair. Even now the King’s, Writ runs from 
Newry to Derry, and the people are on the whole as con- 
tented and prosperous as anywhere is Great Britain, while 
the rest of Ireland is given over to ‘‘ red ruin and the 
breaking up of laws.’” No wonder Southern publicists 
are annoyed. 

In any quarrel there is always a certain amount of moral 
responsibiliy on the man or the side that strikes the first 
blow. Probably not one Englishman in 10,000 is aware 
that the first blow in the present politico-religious strife 
in Ulster was struck in the Londonderry shipyards in 
May, 1920. The ‘“other’’ side—call it Nationalist, 
Catholic, Sinn Fein, or what you will—being in the 
majority there, tried to drive out the Protestant-Unionist 
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workers. This was hardly even mentioned in the English 
and Scettish papers; but when the Belfast shipyard 
workers retaliated—not immediately, but after the brutal 
murder of one whom they loved—their infamous trear- 
ment of the harmless and inoffensive Catholics was 
blazoned to high heaven by the Press of Great Britain. 
Ulster has always had a “‘ bad Press.’’ She has, perhaps, 
followed too closely Kipling’s lines, ‘‘ and being lied 
about, don’t deal in ‘ lies.’ ’’ 

The British public is probably also not aware that the 
Catholic-Nationalist population of Northern Ireland has 
set itself, since the passing of the Act establishing the 
two Parliaments and Governments in Ireland, to obstruct 
znd nullify the functions of the Northern Parliament by 
every means in its power—and these range from the 
refusal of its duly elected representatives to take their 
seats in the Northern Parliament to wrson and murder. 
If the local Catholic-Nationalists, knowing where their 
bread came from, were at all slow in moving, the gun- 
men from the South soon supplied the necessary activity ; 
and so the wretched business of outrage and retaliation, 
murder and reprisal, went on. No sane observer of 
affairs can doubt that if the Northern Catholic-Nationalists 
had even half-heartedly and luke-warmly accepted the 
Northern Government, and shown the smallest disposi- 
tion to assist in working it, the last six months would 
have had a very different tale to teli of Ulster. But why 
look for any other explanation while the ‘‘ Orange 
fanatics ’’ are so convenient ! 

Hitherto my letters to the Economist (and to the Press 
generally) have always been over my own name, but, :s 
men have received the attention of the gun-men for less 
than this letter, I sign myself,—Yours, &c., 

An ULSTER MANUFACTURER. 

July 11, 1922. 





Books and Publications. 


THE ORGANISATION OF EMPLOYERS. * 


Proressor Bonnett has allied himself definitely with the 
modern school of economists who assess the value of their 
work in accordance with its practical utility to commerce 
and industry. His ‘‘ Employers’ Associations in the United 
States’’ is a work which no official or member of an 
employers’ organisation dealing with labour matters can 
afford to neglect. Apart from a general survey of indus- 
trial conditions in the United States, detailed attention is 
given to the outstanding associations of employers in the 
metal, building, and printing trades, together with certain 
ore general associations dealing with legislation and 
propagandist activities, and others of a local rather than an 
industrial significance. 

British employers interested in the practical side of 
iebour relations will find the details of the constitutions of 
the associations, and of the agreements entered into by 
these associations with the employees, of outstanding in- 
terest, particularly as many of these are given at full 
length. They must not, however, permit the British in- 
stinct for practical rather than sentimental politics to be 
influenced by the tendency of these agreements to open 
with pious expressions of intention and opinion. America 
has a strong tendency to get to her muttons by the Latin 
route. 

Apart from the intense practical interest, which should 
make this first work of its kind indispensable, there are 
many questions touched upon which are of wide social 
interest. Professor Bonnett assesses his associations very 
largely according to their ‘‘ belligerency ’’ towards labour 
and their ability to handle and break strikes. An em- 
ployers’ association takes a high place in the scale if it 
has proved successful in ‘‘ smelling out ’’ agitators in the 
shops, in providing adequate labour gangs for strike- 
breaking, and in protecting loyal workmen against murder. 





* “ Employers’ Associations in the United States.’’ By Clarence 
E. Bonnett, Ph.D., Professor of Economics, Tulane University of 
Louisiana. The Macmillan Company, New York. 18s net. 
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In Britain the premier associations of employers count 
their heads, not by strikes broken, but by years of indus- 
trial peace; and one is prompted to suggest that the 
necessary outcome of Professor Bonnet’s work is an 
investigation as to whether the heterogeneous nature of the 
industrial population of the United States, with its enor- 
mous range of mental equipment as compared with the 
approximate mental equality between master and man in 
Britain, must of necessity engender a perpetual warfare 
between employer and employee, or whether the ‘‘ National 
Founders’ Association ’’ of the United States, with its 
record of a hundred strikes fought in three years, has a 
great social lesson to learn from the Ingot Makers’ Asso- 
ciation of Great Britain, with its 30 years of industrial 
peace. It may be that the whole industrial world might 
profitably sit at the feet of Mr Ennis and Mr Hodge. 
Meanwhile, however, in the United States strong rival 
organisations threaten war rather than peace. ‘‘ Negotia- 
tory’’ associations have in many cases become ‘“* belli- 
gerent,’’ and even the ‘‘ mediatory ’’ associations, whose 
object is the promotion of amicable relations between 
employers and employed, reflect the growing belligerency. 





SENTIMENTAL ECONOMICS.* 


As the work of the recognised doyen of French 
economists, this must be frankly admitted to be a 
disappointing little book. Professor Gide writes with 
a charm and easy command over his readers’ attention, 
which is preserved in Mr Row’s excellent transla- 
tion; but his simplicity is too often secured by 
an evasion of vital principles which at times, as 
in his extraordinarily cursory treatment of the central 
problem of value, becomes positively misleading. Thus 
while he dismisses the division of labour in four or five 
lines, he devotes only as many pages to value, although 
he himself describes ‘“ value’’ as ‘‘the most important 
word in the whole of political economy.’’ Lest one may 
seem to be unfair, his section on this may be summarised. 
Wealth, he says, has a twofold character. It is a means 
of enjoyment; it is also an instrument of acquisition. 
Thus, to a short-sighted man, his glasses have a utility 
of the first order, but “ their exchange value is nil.’’ Then 
he goes on: “ This word value is so laden with meanings 
that economists have been exploring it for centuries, ever 
since the days of Aristotle, without having yet succeeded 
in explaining it thoroughly, or at least to their own satis- 
faction. So I am not claiming to expound here the ab- 
struse meaning of the term, but the common everyday 
meaning. Now that can be summed up in these words : 
It is the power of acquisition......... If I possess an object 
of great value, then that value is measured by the intensity 
of another man’s desire; it enables me to bring to bear 
upon others a pressure that is proportional to the intensity 
of this desire, and to ask them to do anything whatever 
to obtain the value that I possess. When one offers a 
lump of sugar to a dog, and tells him to sit up and beg 
for it, he will perform any tricks in order to get it. Value 
has the same effect upon men.’’ 

Apart from the fact that Professor Gide goes on then 
to talk of economic value having an element of immorality, 
when he has begun by waiving any claim to discuss that, 
this account, of course, leaves out and confuses what is 
most essential in the theory of value, since it obscures 
the fact that men have varying wants, of varying intensi- © 
ties, and that even a dog will do things for a large piece 
of sugar he will not do for a small, or not at all after he 
has had as many pieces of sugar as he wants. In a 
book supposed to introduce the ignorant to the prin- 





* '* First Principles of Political Economy.” By Professor Charles 
Gide. Translated by Ernest F. Row, B.Sc. (London) Harrap. -s, 
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ciples of economics it is as muddled as it is incom- 
plete; for what has been given above covers his whole 
treatment of the topic. And this, unfortunately, is 
characteristic of his little volume. Amiable as is the 
temper of the later sections, in which Professor Gide 
traces the emergence of a social view of wealth and 
repudiates the competitive theory in favour of the co- 
operative, they are distressingly vague in their under- 
lying argument. The student encouraged to walk along 
this primrose path will find himself but ill equipped for the 
hard climbing that follows. 


SCIENCE AND THE NATION.* 


For the general public the annual meetings of the British 
Association and the Press reports of them provide the chief 
contact with the more spectacular achievements of science. 
Such resultant shocks as those caused by the famous en- 
counter between Huxley and Bishop Wilberforce at the 
Oxford meeting of 1860, and by Tyndall’s Belfast address 
in 1874, have their due place in this valuable volume, 
which covers all the activities of the Association, even the 
Red Lion dinners. Founded in 1831 on a German model, 
in a period, like our own, of recovery after a great war, it 
lived down criticism, and contributed to producing the 
results (and their practical applications) achieved during 
the greatest period in the history of scientific discovery. 
Through its popular lectures it has brought science to the 
industrial population; it has promoted the formation of 
numerous local scientific societies ; it has done its best to 
stimulate successive Governments to promote needed in- 
vestigations, and has actively co-operated in research in 
all! departments, even archeological (in Crete), and in 
exploration of the Polar regions and of Africa. In engi- 
reering it has furthered ‘‘ wave-line ’’ shipbuilding, stan- 
dardisation, and the investigation of stresses and of the 
strengths of steel; and its committees performed great 
services during the war. Its economic section, at first 
criticised because its matter was too ‘‘ popular ’’ and con- 
troversial, has justified its existence by its inquiries, 
through committees, into labour and statistical problems ; 
and in Belfast in 1874 its members settled a_ strike. 
Finally, the Association since 1881 has held meetings in 
Canada (twice), South Africa, and Australia, which were 
useful to both hosts and guests; and it has spent in all 
nearly £83,000 on research. Its founders’ hopes have 
been more than justified. 








BOOKS RECEIVED. 


The Western Question in Turkey and Greece. A Study in the 


Contact of Civilisations. By Arnold J. Toynbee. 
(London) Constable and Co. 18s. 


Western Races and the World. Essays arranged and edited by 


F. S. Marvin. The Unity Series V. (London) 
Humphrey Milford. 12s 6d net. 
Factors That Will Help the Exchange Situation. By Fred I. 


Kent. (New York) Bankers’ Trust Company. 
Comparison of Workmen's Compensation Insurance and Ad- 
ministration. U.S. Bureauof Labor Statistics, No. 201. 
(Washington) Government Printing Office. 
Mexican Petroleum. (New York) Pan-American Petroleum 
and Transport Company. 
The Human Factor in Industry. By Robt. R. Hyde. With 
a foreword by Sir Wm. Mackenzie. (London) Indus- 
‘ ee cette. 
usiness Revival and Banking after Depresssions. (St Loui 
. me da National sr , os 
evue de Hongroie. July, 1922. (Budapest) 1 Tigris-Utca. 
Statistik Arsbok for Sverige. 1922. . 
’ ‘ceult ond Se - x g 922. (Stockholm) Nor 
ecisions of Courts and Opinions Affecting Labor. 1910-20. 
US. Soa of Labour Sutitoe No 290. (Washing. 
ton) Government Printing Office. 
An Introduction te Co-operation in India. By C. F. Strick- 
land. (London) Humphrey Milford. 3s 6d net. 
International Yearbook of Agricultural Statistics. 1909-1921. 
(Rome) International Institute of Agriculture. 8s. 
* ° “The British 


Associati : 
Retrospect, enn me for the Advancement of Science. A 


By O. J. R. Howarth, O.B.E.,M.A., Secre- 
ary. Illustrated. London, 1921.) Published by the Association. ; 





iJuly 15, 1999. 


BARCLAYS BANK 


LIMITED. 
Head Office: 54, Lombard Street, London, E.C.3. 





The Bank has close working arrangements with Agents and Correspondents 
in all the principal towns throughout the world, and is in a position to offer 
plete banking facilities to merchants and others for the transaction of 


com 
EVERY DESCRIPTION OF OVERSEAS BUSINESS. 
Foreign Exchange transactions arranged. 


Chief Foreign Branch - 168, Fenchurch Street, London, E.C.8 
West End Foreign Branch - - 1, Pall Mall East, 8.W.1, 
Liverpool Foreign Branch - - - 42, Castle Street, Liverpool, 
Manchester Foreign Branch Corner York St. & Fountain St., Manchester. 








STOCK EXCHANGE NEWS. 


SETTLING DAYS. 

TICKET. Account. 

July 26, | July 27. 
Tue fall in the Bank Rate to 3 per cent. caused satisfaction 
in the Stock Exchange, and led to a general hardening of 
prices not only amongst the gilt-edged stocks, but also in the 
more speculative departments. Business became a little better. 
It seemed at first as though there had been a good many 
orders left in suspense, to be executed in the event of the 
Bank Rate coming down. The carrying-out of these instruc- 
tions, mostly buying orders, of course, helped the firmer tone, 
and, although business again fell away yesterday, the markets 
wound up the week with considerably more cheerfulness than 
they started it. 

Indeed, both on Monday and Tuesday last, there was a good 
deal of uneasiness on account of the slump in the mark and 
the fall in the franc. These led to stock being offered liber- 
ally, in most departments where there is any sort of free 
market at all. The idea that a moratorium might be granted 
to Germany counteracted the effect of the expected breakdown 
of The Hague Conference, and a substantial rally in the mark 
made a useful supplement to the harder tendency caused by 
the fall in the Bank Rate. 

The War Loan dipped to 99§ before it rose fully 10s. The 
Funding Loan and Consols stand out as being two of the other 
strong features of the week. This market, as a whole, is good. 
Bombay 6 per cent. scrip started at } premium, fell pes and 
rose to } premium. Another new issue which fluctuated sharply 
is the Jata Iron and Steel Debenture, where business started 
at 3 discount (underwriters having been left with 69 per cent.), 
recovered to } discount and then eased off a little. National 
War Fives are all up. India Government stocks are higher. 
Home Railway Prior-Charges have turned better again. 

French and German bonds gave way on the demoralisation of 
the currencies, but, as the latter rallied, so did the prices of 
the bonds. Brazilians have been flat and finished the week 
with noticeable heaviness. There is not much doing in Far 
Eastern stocks. Chinese have improved on balance. French 
railway scrip-stocks followed the course of French Government 
bonds ; the recent French shipping issues are flat. 

The Home Railway market, after an acute spasm of weak- 
ness, firmed up notably, and, after the Bank Rate declaration, 
took on a robust appearance, which wiped out all the previous 
declines. ‘The dates are now announced for the declaration 
of the interim dividends of most of the companies, and the 
market has taken on a new lease of speculative life, due to 
the expectation that the terms of the North-Eastern group 
will be published this week-end. Undergrounds moved up 
with the rest, and Scottish stocks enjoyed a sharp recovery 
from the lowest. Great Centrals have been the most pro- 
minent amongst lower-priced issues in the rally. 

Grand Trunks are unaffected by the opening of the new 
Inquiry. Argentines continued their upward course, taking 
Brazilians with them. There is nothing fresh to be reported 
in Mexicans. 

Rubber shares remain more or less stagnant, in consequence 
of the price of the raw material having fallen to 72d per Ib. 
Oil shares are better, for which a little bear buying, induced 
by the fall in the Bank Rate, is partly responsible. Brewery 
stocks are mainly harder, and further rises occurred in many 
of the Trust companies’ issues, stock being extremely difficult 
to obtain. 

The Iron and Steel group is dull, owing to the depressing 
accounts received of trade in the North, and the Shipping 
market is no better. A new issue of £2,000,000 6} per cent. 
preference stock by the Royal Mail Company, at 100, has 
been underwritten. Electric Lighting shares are again harder, 
while Gas Stocks are quiet. The Catering group is steady, 
with the exception of Aerated Breads, which went back a little 
because of the impending issue of new 6} per cent. preference 
shares, to be offered at a guinea. Courtaulds remained the 
most prominent partner in the Textile market, and, after a 
sharp dip, recovered with equal swiftness. Banking shares 
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have scarcely moved. 
noticeable alteration is a fall in General Accidents. Marconis 
fell to 42s 6d on apprenhensions that the dividend may be 
reduced to 10 per cent. for the year, but this price induced 
omen and the shares rallied to 45s 6d. Cable stocks are 
unchanged. 

The Kaffir market has not been favoured with any accession 
of business, and though prices are well above the lowest, this 
came about, more or less, as a mechanical reaction from the 
flatness which overtook the market upon the slump in the 
foreign exchanges. A lively feature was provided by a jump 
in Chartered shares, on the hope that the company may be 
able to come to such terms with General Smuts as will satisfy 
Chartered shareholders. The diamond share market relies 
upon Paris for its inspiration. ‘Tin shares are mostly easier, 
particularly those of the Malayan group. Some of the Mexican 
mining shares went ahead a trifle, while Russians are still 
negiected. No points of fresh interest, other than a drop and 
recovery in Akim shares, developed in West Africans. 


NEW ISSUES. 


The new issues of the week and the current year and date of 
opening of the lists have been as follows :— 
Farther 


Nominal Cash First Lia- 
— aneeoae. er hae bility. 
a 


(SSUES OF THE WEEK— 
Amount previously recorded ....  .. 
44 % Treasury Bonds (by Tender 
July 7, 1922), £5,000,000, at 
£98 5s 11 . weer 


+. 456,981,984 .. ee ee 8s 


: es os MORO. 
NATIONAL SAVINGS CERTIFICATES. 
Net Receiets into THE Excuequer Eicur Days, Jury 8, 1922. 
£ £ 
April 1 to July 8, 1922 .. £20,848,000 .... Dr 350,000.. Dr 350,000 


To the Public — ; 
Municipality of Johannesburg, 
$1,000,000 54 % Inscribed Stk., 














1937-52, issued at par (July 13) 1,000,000 1,C00,000 50,000 .. 950,000 
Royal Mail Steam Seaes ax. 

£2,000,000 64 % Cum. Pref. 

Stock, at par (July 14)........ 2,000,000 2,000,000 .. 100,000 ..1,900,000 
Platt Brothers and Co., 534,000 

7% Cum. Pref. Shares, £1, at 534,000 se 133,500 400.500 

Mr -ecasidesnsduennetibhe ss a _ x j 

Do 1,602,000 Ord. Shares, £1, at - 
43s per Share (July 10)........ 1 3,444,300 .. 801,000 ..2,643,300 


G. W. Thornton and Co., 50,000 
7% Cum. Ptg. Pref. Shares, £1, 


OE OE GE EE ccnseciesaccss 50,000 .. 50, oe 12500 .. 3 
Leckhampton Quarries Company, ' - ™ set 


86,900 8% Ptg. Pref., £1, at par 86,900 .. 900 .. 10,863 .. 76,037 
Do 36,150 Ord. Shares, £1, at par = 


(July 11)......... ee vcceccccece 36,150 .. 36,150 .. 4,519 .. 31,631 


Total offered to the Public .... se 
To Shareholders only— 
London and Thames Haven Oil 
Wharves, 137,500 Ord. Shares, 
£1, at £2 per share............ 137,500 .. 275,000 .. 68,750 .. 206,250 
Powell (James) and Sons (White- 
friars), 10,000 New 7% Non- 
Cum First Pref. Shares, £1, 
at par...... sevidenabereeauses 10,000 .. 10,000 .. 2,500 .. 7,500 
Total offered to Shareholders only <“ 285,000 .. 71,250 .. 213,750 
Total offered for subscription to date |Total offered for subscription for 
in— whole year— 
niin eecenmpentiimedene £468 ,983,126 921 eee eeeeee eee eeetene £388,978,203 
Dl clnsneccciensessb cence 128,977,209 37 5 


RGED . cc ccccccccccecccece 656 
BE cecccvcenccesececcesseo 248,216,123 IGG .ccccccccccccvccccce 1,036,059,951 
1919 Seer eeerereeeeseseee 402,956,829 


Pe acbececsesescccesese 1,393,381,441 
MED wcccvcccececcccocosece 766,612,895 1,318,596,010 


1 191 Serer eeseererereeeee 

Er econececaboescoecevsoed ’ 423 585,436,850 
BEEP coccceoncsoccccosscoes 16681 200 685,236,326 
BEE cocccecesecocescoesese 657,123,876 612,523,633 


Municipality of Johannesburg. — Issue at par of 
£,000,000 53 per cent. inscribed stock, repayable in London 
at par on September 1, 1952, the Municipality having the option 
to redeem in whole or in part on or after September 1, 1937, on 
three months’ notice. The money is required for various public 
works, and will be a first charge on the revenues and assets 
of the Municipality, and will be secured on the whole of the 
lands, rents, and properties, and all rates levied by the Muni- 
cipality. Including the present issue, the total debt of the 
town is £:7,595,000, and the valuation of rateable property 
£37,700,0c0. The excess of revenue over expenditure in the 
vear ended June 30, 1922, was £71,255. The redemption fund 
in respect of the existing debt amounts to £ 3,050,000, being 
£120,000 in excess of the statutory requirements. A cumu- 
lative sinking fund will be provided to redeem the stock now 
issued at maturity. The issue is a good colonial corporation 
security. 





7,151,350 .. 1,112,382 ..6,038,958 








Silincasestiasesstucesee 


B coccccccocecovcocece 


Mail Steam Packet Company. — Capital 
£11 million, in {900,000 5 per cent. preference stock, 
£:4,000,000 cumulative preference stock, on which the rate is 
fixed before issue, and £ 6,100,000 ordinary stock, of which 
all the 5 per cent. preference, £5,000,000 ordinary, and 
£900,000 6} per cent. cumulative preferetice stock have been 
issued. There are also outstanding £ 1,400,000 4} per cent. 
debenture stock, and £)3,100,000 5 per cent. debenture stock. 
The present is an issue at par of £ 2,000,000 6} per cent. 
cumulative preference stock, to rank pari passu with the exist- 
ing cumulative preference stock, and subject to the 5 per cent. 
preference stock. The object of the issue is to provide addi- 


In the Insurance market, the only | 


tional capital to pay for new tonnage, and for the general 
purposes of the company. The prospectus enumerates the 
various activities of the company, but the directors rely on its 
prestige as sufficient excuse for the almost entire absence of 
financial information necessary before the investor can judge 
the merits of the issue. Ordinary dividends since 1910 are set 
out, but apart from the statement that average profits for the 
past ten years have been “ sufficient to pay the dividend on 
the present issue more than three times over,’’ and that the 
reserve fund stands at £/1,600,000, in addition to which a ‘* sub- 
stantial ’’ insurance fund has been built up, the prospectus is 
as bald a document as it well could be. 


The Leckhampton Quarries Company, Limited.— 
Authorised capital £250,000, divided into 125,000 8 per cent. 
participating preference shares and 125,000 ordinary shares, 
all of 41 each; of these 38,100 preference and 38,850 ordinary 
have been issued. There are now offered for subscription at 
par 86,900 of the preference and 36,150 of the ordinary, in each 
case at par. The participating rights of the preference shares 
consist in an equal share with the ordinary shares of surplus 
profits after each class has received 8 per cent. The company 
was incorporated in 1899, and owns limestone quarries at Leck- 
hampton, near Cheltenham, which are favourably reported 
upon in the prospectus by independent experts. The company 
has obtained from the Government a loan of £550,000 for 
25 years at 53 per cent., under the Trade Facilities Act. The 
property is valued at £125,756. An estimate of net profits, on 
a stated basis of output, is given as £,56,600 per annum; but 
since no figures are submitted as to the past financial experi- 
ence of the company, the present offer should be left to the 
consideration of those who have special knowledge of the 
concern and its directors. 


West Hampshire Water Company.—Authorised share 
capital £;100,000, of which £978,514 has been issued, £50,000 
in ro per cent. A ordinary shares, £,5,380 in 7 per cent. B 
ordinary shares, and the balance in 43 per cent. and 6 per cent. 
preference shares. The authorised loan capital is £50,000, 
of which £26,818 has been issued, £14,635 in 4 per cent. 
debenture stock, £:2,898 in 54 per cent., and £9,285 in 7} per 
cent. redeemable debenture stock. The present is an offer for 
sale by tender at a minimum price of par of £11,715 6 per 
cent. debenture stock, to be redeemed at par on June 30, 1932, 
the money being required for extensions of the company’s 
works, plant and mains. For the year ended June 30, 1921, 
net revenue was sufficient to cover debenture interest, including 
that now being issued, and leave a balance of £1,550 for 
cividends. The issue should be left to those who can supple- 
ment the information given in the official document from their 
own local knowledge. 


G. W. Thornton and Co., Limited.— Share capital 
£,150,000, in 50,000 7 per cent. cumulative participating pre- 
ference shares and 100,000 ordinary shares, both of £1 each. 
The present is an issue of all the preference shares at par. 
The company has been formed to acquire a business of the same 
name estabiished 70 years ago as dealers in machinery, metals 
and mill furnishings. The purchase price has been fixed at 
£;100,000, the whole of which is to be satisfied in fully-paid 
ordinary shares, the company paying all preliminary expenses, 
estimated at £3,000. The advertised prospectus gives profits 
for two years and an estimate of future profits, but there is no 
valuation of assets, apart from a statement by the firm’s own 
auditors to the effect that the purchase price of the assets is 
‘** both fair and reasonable,’’ and nothing which leads us to 
recommend the offer to the investor. 


ACTIVE SECURITIES. 
The following tables show the movements of the week in 
the more active securities of the various markets :— 
British and Colonial Government Securities, 


Se 383.) Ss 8 
a29 $8 22 23 
Eas $2 22 zis 42 43 
1925-28... 953 .. --+ & Aust. 6% 1931-41 ....15 .105 .. .. 
1925-45.. 95 .. oot 3 Canada 1920-25..100 ..]00 .. .. 
199947.. 99% ..1 ..+ *& India ay oom 2 
1929-42. .1012 ..1012 ..+ Do WEBB SL ceed. coll? oct 1 
seve + vo Do % 19352...... 972 .. 92... 
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Victory TTT ee oot N.S. W. 52%, 1922-32..100 ..100 .. 
Victory Bonde 4 n° 7 os : Mloeria ©? seeeas int i oe 
Trish Lent Stock += Ob ae Victoria 5% 1994-34. 101 Sew se 
Local Loans 3% .... 643 .. --+ § W.Aust.6% 1930-40 ..105 ..103 .. .. 
Colonial and Foreign Railways. 
Antofagasta Cons....674x.. 67 ..— 4§{ Grand Trunklst Pref.17 ..17 .. .. 
B. A, & Pacific ...... -» 5l ..— 14| Leopoldina .......... 29 .. 29% ..+ } 
B. A, Gt. Southern .. +» 7% ..— $| Mexican Railway.... 154 ..15 ..— 
Buenos Ayres West.. -- 724 ..—3 | Do lst Pref. ...... 44 .. 4% .«. 
Pacific eter - 157 oo™™ 24 | Do 2nd Pref, eeveee 29 - 23 ao i 
Argentine .. * t --—1 | San Paulo ..........1% ..128 ..—3 
Grand Trank es 1b... 14..+ 4§| United Havana...... 643 .. 654 ..4 
Banks. 
Barclays B (£1, f.pd.) -» 28x.. .. | Nat. Bank of Egypt 
Bot india a SUE o> A 1 MOP cécectecttcass ee ME 2 
Lioyds (£5 with £1 pd.) 3 .. -» +. | Nat. Bank of 8.Africa 
London Joint City & | CIEE cctaccavcssers ME. Ms. + 4 
(£12 with Nat. Prov. & Union of 
England (£20 with 


gn eee isese- 103 .. 10gx.. 


(£20 with £5 paid).. 129 .. 12; ..— 4 


paid) 83... & 
eeeeeereee ** K.e ef 
London County West 

minster Parr’s 

(£20 with £5 paid)175,..17x.. . 
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ANK, LIMITED. 
Foreign Government Securities. .. BARCLAYS B > 
Z 8 | 43 par a ASSETS.  Comparea 
gig ee | me ooo Sse 
s & | Greek 4%, 1888 .. “* 34 og™ 1 Amount. 30, 1921. a 3», 7a. y : 
5%, 1886-7.. +100 +0 «+ J ooo 105 ce ce & + Cash 44,666,453 ool 5,641 172 
Brasil Sand, igi n os “4 oes Bo 4% {30 +: sooo 69. -& oo +s Sarncnt, Be de- Money at call os Ale 
Chilian 1 weer 78x.. 78 * . Mexican Tr . ie =? em oe  SU.IGT 218 . - tees and yo 20,599,418 a a 1,831,673 
on ~ i913... 1 1. . “ Russian 5%.1506 vf : : 10h ..—2 | Acceptances .. 5,746,993 872,298 eye —— 
Egyptian 4% ......-- 70 -. 70 is | Seine Dent) pe ter pe banks, &c... 8,315,899 .. + 341,584 
en a = if | samen srtunea 2 a0 22¢ B| nodes 2220, "Bazopo0 TL | Baltes aia: | 


counted .... 45,066,774 .. —19,130,877 


Investments.. 84,357,831 .. + 29,062,373 


t Th 
Anglo-American “A” 233.. - om 4 meh | Maron! Canadas... 12": ij::* % Shares in 

















































llied banks 8,016,369 ..— 211,543 | Limi 
Marconi Wireless eee 23 Marconi Marine...... Fe Nees ao ~~ i Sil 
British Railways. hooks tances. ee ; ! Th 
Great Central Pret. .. > 22 .0+ 34) Metzopoliten District 38: .. i _| mises ...... 4,761,086 .. + 264,014 nv 
Grest Northern Def.. 39 +. 39} ..+ }| North British oot ae bs c+" | Total... .S50,86585 .. 11911491] Total .... OPSESKS .. —1L911 47 i k. 
Western ereree ** oot 6 pe - 1 as 
oa SA 595. 60g + Sadar Rastern “A” GLYN, MILLS, CURRIE, AND CO. futu 
L, and N. W. (New). 1014. 1024 +” +1 gaceeee June 30, 1922, -_ 
L. & 8, Western, Def. 29}.. 30 .. pine “a” (  téiog) owe LIABILITIES. Compared | ASSETS. Compared a 
Metropolitan 484.. 48 ..— §| Do Inc. £100). * 99h” — with June | es or my | 
eereeeee oO » ‘ 
American Malironds, tia aaa. 30, , | _ . wise of o satis 
ee 2 TD cccece covces 7 ee ee ie ~— 5 Ce concececes ’ ’ oo ’ repo 
Se Be Lek | Do Non-oum Pref... 64 .. 64 .. Cugieal 90. wp 1,000,000 .. = | Senay ot call : = 
Do 4% ist Pret..... 27... 27 .. .. Current accts... 15,681,300 .. — 2.601 534 | Rnd notice... 5,797,618 .. — 1,088,882 -_ 
ee ee . ’ ee . ee) nec 
mnsnettsinses. a ae oa oo. 8,540,219 .. + Bills disc’nted, ae ee = 
Aerate? Bread ca BB we 194..+ + mperial Tobacco ~~ we bank re- | Co cocces oe ee hd vs 
Anglo-Persian ou i ata. 5 + S| eee... t-te - mises acct... 154,980... + 5,187| Bank premises 570,000 .. “° ga 
Armand Ob. (Ai)... 17/6...11)_..— 16 LeverBretXOmbiial) fh. Ms: Total...... 25,876,495 .. -- 125,908, = Total...... ESE .. — 126,08 lng 
Ass.Ptind.Cement(£l) 15/9.. 15/3 ..— /6| Do8%CmAPri(él) §}.. f-- - See apn ph allt yarn ER sey egret; ante ar ggter was 
3 Do Cm PfOrd(5/) ae. tom N 
eS Ee on. cits 1b| titer 14.2 14°2.—'} | included in dalance-sheet, £1,862,512. sa 
British- American | Lobitos Oilfields (AI). 4%... 5§..+ 3 ESTMINSTER AND PARR’S BANK was 
Tobacco (£1) .... 6: et. OLR 7.) & Oo. (Ab), 4x .. 4d.et de LONDON COUNTY W , - 
Brit. & Arg. Meat (£1) 17. wwe aes June 30, 1922, we 
Coats (J and P (dil. bape Bice: BE »-* 8 Pekin ta) tee a %.. " = ¢ LIABILITIES, Compared ASSETS. Compared dun 
Courtanids ( eee ne a Rubber Plantations with June ed 
ee an oer ; oo gy seme aff ° aty “— > Amount. », -~ a , 1921 ; a 
Rubber ‘a. a —* Smithfelig Argon os coe Paid-up capital. 9,003,718 .. “ CT vr seeants 39,677,383 .. + 335,176 fe 
Fine Gotson Spinners a Meat (41) ....... .. fee dh | Reserve ....... 9,003,718 .. a Money at call & 
£2) 2 123 A | United Serdang | . i Curr’nt, d’posit nay coves ‘ en oe + Cees the 
et eeeeeeeeeese * ard *e ee °° , 8 scount’ eS 26, 
Land (£1) °: i: B= 4 ae Je : Patt ied eee bee Advances...... 104,414,811 .. —19,831,638 | 
eel tee TS > te Vickers (£1)...... pn it: * eluding b a 1 Lovestments .. «+ + 2,800,703 
lands Rubber atne ecoeelDl a ee ance profit 
auiaietes an Sih, othe: Xe = Ee — = s . less. -: eam hied oma — 9,483,061 a: am ot + erie |= a 
Mines. : a endorsements 10,509,254 .. — 2,079,159 Boat premises 4,003,410... + 72,712 | 4 the 
Brakpan seccecoe oo 2y—X..— } errr ecccece . ee —_ Note issue n i = 
Seen Hall Prop. tai ? ee ee me 7 Modderfooicin i ee : - 2 an s Isle of Man .. 14,338 .. — 2,282 vel 
Sons. Gold Fields ai) f.: iis S| Modericn. Deep Gh 2b.. 2ie-+ fs | ‘Total......328 043,992 .. —11,564,502 | Total......328,043.992 .. —11.564,502 ‘3 - 
Crown Mines . . 7 . j er sere *e oo” , 
De Beers Det. (2) ub: Llg .. “a| eee ee aye. ap f NATIONAL FROVINCIAL AND UNION BANK OF ENGLAND. L 
qn O :: ii 5 ae ee ae Inc. — - Ine. or Dec | £ 
Gov, Gold (2) 525 fe-. - LIABILITIES. Compared ASSETS, Cocegpee 4 
"0, 921 Amount "30, igal. } ” 
Amount. . e ° ; 
EET £ £ £ al 
ANALYSIS OF BALANCE-SH 8. Giese oes. he enc 37,137,639 ... — 2,736,475 | st 
co. = canon ee ay = call 20,170,414 + 7,856,557 th 
paee q 527 and notice.. ee | 
LONDON JOINT CITY AND MIDLAND BANK, LIMITED. Deposite, &o.. MRIS |. + $70K909 | Investmente., SA TER9OS °. + S901 240 Z 
The statement of accounts of the London Joint City and Midland owe we iotee ote qhones 9 | J 
Bank, Limited, made up on June 30, 1922, compares as follows with Acceptances.. 3,912,496 .. + 3,912,496 n 
the position shown by the bank on June 30, 1921 :— oom _ eee f 
-«ee 291,496,524 .. + 4,313,250 
sales be aR 6 1921. June 50,1922 Total .... 291,496,524 .. + 4,313,250 Total ' 
Capital paid-up selina innate cee ete kL as 10,860,565 .. 10,860,852 F 
tas ckikde shes akitbebidtencds's chischvsbacce 10,860,565 .. 10,860,852 Speen eeeeeeeee eeenee ENS . 
Current, deposit, and other accounts (including balance } . 
of profit and loss account) ............ssccecsseees 371,322,381 .. 368,230,832 2 
Acceptances ani engagements onaccount of customers 16,322,155 .. 17,718,567 i 
euunrs. 409,365,666 .. 407,671,103 | 
Coin, bank and currency notes, and balances with the : 
INE vindeacnenatstteanakinannnness senso 55,798,300 ., 53,325,176 
Baines ue. ap anes cama, af ipvten on, . nn . \ ‘ 
other banks in Great Bri and Ireland......... . 2,505, a 1,600,430 j 
Money at call and short notice .............ccccceeeeee 13,583,701 .. 15,644 Fi t N = cai B k ; | 
er rennet eves STIs) .. Greate irs ation an 
PET Sildchatatostahbesaeimenssctebensocacce 62,243,295 .. 56,252,193 
Advances to customers and other accounts ............ 188,395,028 .. 176,912,071 
Liabilities of customers for acceptances and engage- Oo Boston 
ments ..... RNEFed es ccccce ce peneesteosecoepanenscots 16,322,155 .. Fyn 
I in a al a 4,489,504 .. 
Shares of c the we Banking Company, Limited, and 5 
e A A ee 3,258, «+  3,259415 
Shares of the London City and Midiand Executor and ‘ 
frustes Compaity, Téantted ......scccscccoccccccese ee ee 300,900 





903,365,666 .. 407,671,103 


The leading financial institution of 
BANK OF LIVERPOOL AND MARTINS, LIMITED, 








June 30, 1922. 
LIABILITIES. Compared ASSETS. Compared 
with June with June 
oe BD, aa. =. a. a 
£20 shares, £24 Baal oo aaa 7,981,149 .. — 1,178,730 Foreign and domestic commercial 
a aa eee ee os | Mone, atcallor ’ .. 
Reserv +» 1,400,000 .. nl | motice ...... 515,51 ~ . 
Current, de- | Loansonstocks 349,275 . ; ae banking of every nature 
posit, & other Investments .. 13,384,524 .. — + saute 
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ances......., 1,916,182 .. + 156,826| Loans and ad- . . 
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BURMAH OIL COMPANY, LIMITED. 


YEAR’S RESULTS “THOROUGHLY SATISFACTORY.” 
30 PER CENT. TAX FREE DIVIDEND MAINTAINED. 
INCREASED WORKING COST. 
CHAIRMAN’S FAVOURABLE FORECAST OF THE FUTURE. 


The annual general meeting of the Burmah Oil Company, 
Limited, was held, on the 13th instant, at Glasgow. 

Sir John T. Cargill, Bart. (chairman of the company), presided. 

The secretary (Mr F. G. Holdsworth, F.C.1.S.) read the notice 
convening the meeting and the auditors’ report. 

The Chairman said: Ladies and Gentlemen,—When I had the 
pleasure of addressing you a year ago, while in referring to the 
future prospects of the company, I adopted what I called a tone 
of reasoned and reasonable optimism, and even ventured to express 
my belief that the results of 1921 trading would be of a thoroughly 
satisfactory nature—a belief which I am bold enough to think the 
report and accounts I am now submitting to you prove to have 
been well founded. I was also careful to point out to you in con- 
nection with the large benefit that looked likely to accrue to the 
company throvgh the termination of the excess profits duty that 
against that apparent saving had to be put the severe drop in the 
Indian exchange, the heavy fall in the prices of petrol, paraffin 
wax, and cardles, and higher working costs, due principally to 
increased wages granted to our Indian labour, and I said that it 
was quite impossible for me to then forecast how far the one 
would go against the other. Unfortunately there was a further 
drop in exchange and the price of paraffin wax and candles, and 
the final result is that while for 1920 we paid £1,660,537 in excess 
profits duty, our trading results for ‘1921 are down 
£1,612,055 11s 9d as compared with the previous year, so that 
the actual saving is a comparatively small one. 





STAGNATING EFFECT OF HIGH TAXATION. 


Although the excess profits duty is gone and a shilling has 
been taken off income-tax in the Budget just passed a ss income- 
tax, ~lus the corporation profits tax—and in our case additional 
heavy taxes in India—still leaves business enterprise too heavily 
handicapped if that development of trade of which the Empire and 
the whole world stand so seriously in need is to be secured within 
a reasonable time. Government cannot, of course, be carried on 
without taxation, but only commerce and industry can provide the 
bulk of this, and if the bare minimum of taxation required is 
to be forthcoming this can be done only by Governments cutting 
their coats according to their cloth, whereas to-day it is commerce 
and industry which are to a very great extent compelled to cut 
their coats of expansion and development according to the cloth 
Government leaves them with, and the inevitable result is that 
expansion is restricted, if not stopped, and more and more difficulty 
is being experienced by Governments in their attempts to balance 
their budgets. All this is so elementary that ordinarily it does 
not require to be said, but, in spite of economies recently effected, 
our Government is still costing far more than our commerce and 
industry can bear, and it is the duty of every citizen, and par- 
ticularly the duty of those like myself who can see the day-to-day 
stagnating effect of high taxation on development, to let no occasion 
pass without emphasizing the simple economies of the position. 







































FIELDS ACCOUNT. 


In 1920 we wrote £972,924 128 off fields account, and for 1921 
you will see from the accounts that we have written off 
£1,077,392 5s 2d. I Rave made such a special point in my recent 
annual speeches of the effects on fields expenditure of a war-time 
accumulation of necessary works, of the higher costs of labour 
and materials, and of the increased cost of the much deeper drilling 
we have now to do to maintain and to reach new production in 
our oilfields, that I can add nothing useful here beyond these 
figures themselves, and my assurance that no stone has been, or 
is being, left unturned by your managers to keep drilling and 
producing costs clear of all extravagances and to confine expendi- 
ture merely to what is absolutely essential to maintain, and, as 
far as possible, increase the volume and efficiency of your business. 
And while our costs of labour per man and of materials are un- 
likely to come back to pre-war levels, costs of materials are on 
average certainly now on a lower level, and in due course these 
reductions should be reflected in our accounts—dependent, of 
course, on the extent of the new drilling necessary to enable us 


YEAR’S RESULTS. 


Leaving, then, excess profits duty out of account, the position, 
as any of you who have cared to compare the 1920 accounts with 
those now before you will have seen, is that your directors had a 
very similar amount of gross profit to deal with, and that, as 
shown by the accounts, after charging income-tax, contribution 
to employees’ provident fund, directors’ fees, &c., and writing off 
£1,247,687 11s 3d for depreciation and fields expenditure, and 
£50,045 18s sd—say, one-third of the cost of the issue of the 
£ 3,000,000 8 per cent. preference shares—and paying the full 
year’s dividends on the two classes of 6 per cent. preference shares 
and the half-year’s dividend due on the 8 per cent. preference 
shares and the interim dividend of 2s per share, free of tax, on 
the ordinary shares, and placing £200,000 to general reserve and 
£20,000 to imsurance reserve, there remains a balance of 
41,380,776 2s 7d, out of which the directors recommend the pay- 
ment of a final dividend on the ordinary shares of 4s per share, 


free of tax, payable July 21, absorbing £1,030,192 8s, leaving a 
balance of £359,583 14s 7d to be carried forward, subject to cor- 
poration profits tax estimated at £130,000. The full year’s divi- 
dend of 30 per cent., free of tax, on the ordinary shares is, as you 
are all no doubt aware, the same as for the previous year, and that 
in the face of the severe fal] in exchange, the very heavy fall in 
prices of all petroleum products, and largely increased working 
costs, we have been able to maintain the dividend and, at the same 
time, to write off fields expenditure and provide for all depre- 
ciations on the usual ample scale, and place fully as much to 
reserve as in 1920, is, I think, a result of which we may well be 
proud, and which, I am sure, will give our shareholders the 
greatest satisfaction. 


THE ACCOUNTS. 


Turning to the accounts, there are one or two items on which 
I would like to make a few special comments. Income-tax, you 
will see, appears in the profit and loss account for £470,733 3s 10d, 
but this is less colonial income-tax relief, and, in addition to that 
amount, we paid £301,461 8s 9d for Indian income and super tax, 
taking the rupee at 1s 4d. Corporation profits tax, I have already 
mentioned, we estimate will cost us round about £130,000 for last 
year. In addition to these taxes we pay the Government of India 
a royalty on every barrel of crude oil we raise, and for 1921 that 
amounted to fully £150,000, taking the rupee at 1s 4d, while the 
Excise tax of six annas a gallon we paid on all the petrol we sold 
in India and Burma in 1921 amounted to practically £300,000, 
also taking the rupee at 1s 4d. So you will see what an important 
source of revenue we are both to the Imperial and the Indian 
Governments. And in the last Indian Budget an Excise duty of 
one anna a gallon was imposed on all indigenous kerosene—an 
additional anna a gallon also being imposed on all imported 
foreign kerosene—and on a full year our contribution under this 
head should be over £400,000. 





to produce our requirements of oil from time to time. 


You will observe that £118,406 1s sd is added to the amount 


at which fields account stood in last year’s balance-sheet. This 
represents purely capital expenditure on new buildings, &c., and 
as we have again written off the whole of the expenditure incurred 
by us in the fields in drilling, cleaning out and deepening wells, 


&c., we do not consider that any further special depreciation of 


this account is necessary. 


DEPRECIATION, INSURANCE, INTEREST ACCOUNT. &C. 

As I have already said, the depreciations provided for refineries, 
pipe-lines, tankers, and installations are on the usual ample scale, 
especially looking to the values at which these assets now stand 
in the balance-sheet. 

Insurance reserve is increased by the usual £20,000, bringing 
this account up to £380,000, and the fire and marine insurance 
account has been increased by no less than £69,773 16s—being the 
amount of the premia on the risks carried by the company itself— 
to £436,762 98 8d. Ae 

The reduction of £37,362 8s rod on interest account is principally, 
due to realisations of Government stocks to meet business and 
taxation requirements. 

The provident and pension fund receives £108,781 33 sd, as 
compared with £141,847 18s 9d shown in the profit and loss 
account for the previous year. As the dividend for 1921 is the 
same as for 1920, the bonus paid to all our employees who are 
members of this fund is at the same rate for both years, and the 
materially reduced sterling amount shown in our this year’s 
accounts is due to the severe drop in exchange, the great majority, 
of our employees being paid in rupees on the other side, and their 
bonuses being, of course, credited in rupees there. 


DEEPER DRILLING IN BURMA. 


I have in recent years—and more particularly last year, in view 
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of my visit to our properties in India and Burma—dealt so — 
fully with the extent and value of our assets and the aannee - 
scope of our activities generally, that it is unnecessary that 
should to-day make more than a general reference to them. . 

Our drilling and producing operations in Burma have secure 
the full requirements of our refineries, and in several directions 
in our older fields the drill has proved considerable extensions of 
cur reserves. But every day in these older fields the necessity 
for deeper and consequently more expensive drilling is forced 
upon us, and while generally in our Burma properties we are 
not faced with the great and costly depths to which drilling in 
the competitive area of the Twingone and Beme Reserves has to be 
resorted, we are enormously the prepondering producer in these 
reserves, and must and intend seeing that we continue to get our 
full share of the oil tnere. 


NECESSITY FOR TESTING OUTSIDE AREAS. 


From our outside fields in Burma I regret that there is still no 
reward for the heavy sums of money and great expenditure of 
time and care made on them. But we test only after the most 
careful geological examination and recommendation, and we can- 
not possibly risk the consequences of neglecting to put our geo- 
logists’ reasonable and reasoned views to the test of the drill. If 
we stand aside, and whether or not, ladies and gentlemen, the 
lure of oil is so great nowadays that others are ready to at once 
take our place, and it is merely common prudence in such a busi- 
ness as ours, and a form of insurance of the capital we have 
put into it, that we should continue, so far as our resources 
reasonably permit and circumstances require, to take up and test 
every area considered by our geological advisers as offering 
favourable conditions for the collection and concentration of oil 
on a commercial basis. If we sat down to develop merely what 
we have, and have proved, it might be that for a time we could 
distribute larger dividends to you, but such a policy would ex- 
haust your assets without any effort at their replacement, and 
beyond this might even endanger those assets through the dis- 
covery by others in India of still unknown productive areas, there- 
by undermining the predominant position occupied by your com- 
pany as a marketer, as well as a producer in India. Even as 
it is, we cannot hope to avoid misses or to miss hits. These, how- 
ever, are excusable deficiencies in every human organisation; 
there would be no sort of excuse for those responsible for the 
management of your business if their policy ever became a passive 
one confined to working proved ground instead of—as it has 
always been—a policy which, while fully developing what it has, 
takes every reasonable step and risk to add to your oil reserves— 
the very life blood of your business. We can only hope that our 
pioneer and continuous efforts, and our great expenditure in pur- 
suance of this policy, will yet bring the success they at least de- 
serve although they cannot command. 


| 
| 
| 


LOWER ASSAM AND THE PUNJACB. 


Our operations in Lower Assam have not materially added to 
the potentialities in oil of the small field we have at Badarpur, and 
the oil continues to be of little more than fuel-oil value. While 
we have never anticipated anything big here, we are still hopeful 
of a moderate field capable of at least paying its way. Water is 
a great trouble and expense in its development and operation, 
however, and until we can get down to and test the possibilities of 
deeper horizons, we cannot speak with any marked confidence either 
as to life or value. 

Elsewhere in Lower Assam, and also in the Punjaub, we have 
continued and added to the test wells being drilled by us. At one 
point we have reached without result the depth beyond which 
geological advice held out no hope, and the test and this particular 
area have been abandoned. The other test wells are still drilling 
—with varying difficulties constantly being met and overcome—and 
further tests are on the point of being started up. I need scarcely 
tell you, ladies and gentlemen, that operations of these kinds are 

Weeing carried on in remote, difficult, uncongenial, and even un- 
healthy places, where there are neither reasonable comforts nor even 
in some cases the most modest amenities of life. 


; Communication is 
difficult, and slow and expensive, 


and drilling is frequently 
uravoidably interrupted. Even the best informed of us on occasions 


sometimes forget these factors in our impatience for results, but 
we must never forget the great loyalty, endurance, and perseverance 
of our staff working day in and day out in such uncomfortable and 
discouraging conditions. Britons, Americans, Burmese, and 
Indians all deserve ovr appreciation and thanks. 

Our investment in the Assam Oil Company, Limited, has 
brought us the commercial and, technical management of that com- 
pany, and the old staff, fortified by our wider experience in every 
branch of their business, and assisted by our fields and refining 
technicians, are already improving the general position of the 
company's properties and business in Assam. As chairman of the 
company I hope to preside at the annual meeting, which will be 
held early next month, and I shall not to-day anticipate in any 


















way what I shall then say as to the present position and future 
possibilities of the company. 


BURMA OIL FIELDS ELECTRIFICATION SCHEME. 


Our Burma Oil Fields Electrification Scheme commenced 1» 
turn turbines on June 29th. Power should thus be available within 
arother month, and application to the drilling and pumping wells 
of ourselves and the co-operating companies will thereafter 
rapidly made and in due course become general. When the sche: 
is completed and in full operation we should be able to entirely 
cut out the consumption of crude oil as fuel in the Yenangyoung 
field and thereby effect a very important saving in that direction 
alone, and at the same time find a remunerative outlet for our 
natural gas production—after compression—as fuel for the power 
station. In this act of compressing the natural gas we shall 
produce natural gas gasoline, which will be mixed with our crude 
oil and conveyed by the pipe-line to Rangoon, where in due course 
in the process of distillation it will be recovered in the form of 
petrol. 

During the year our main pipe-line—of increased capacity con- 
sequent on the additional two pumping stations to which | 
referred last year—-performed steady and satisfactory service. 
£95,095 6s 1d, the cost of relaying during the year a considerable 
portion of the line in the districts where the alkaline nature of 
the soil makes corrosion specially severe, has been, you will see, 
charged to depreciation account. In this connection 1 may 
mention that the whole main pipe-line is now in course of being 
coated with a special bitumastic solution which will protect it 
much more adequately against corrosion, and thereby greatl, 
ler.gthen the life of the line. 


THE REFINERIES. 


Operations at our refineries continued throughout the vear 
uninterruptedly and with satisfactory results in yields and 
qualities of products on lower fuel consumption, and the Allan 
Atmospherics—a fractionating system developed by our works 
nanager, after whom it is called—have given excellent results in 
increasing the yield of the lighter and more valuable products 
ot our crude, at the expense of the volume of the less remunerative 

At the refineries, as in the fields, our officials and staff generally 
have done excellent service, carrying on their day-to-day duties 
simultaneously with the preparation and development of new capi 
tal works. In this connection the works manager and his staff 
are now progressing with our scheme of refinery concentration 
and reconstruction. As during the whole of these operations it {fs 
our intention to steadily maintain our present throughput, although 
reconstructing the refinery on the site of the present works at 
Syriam, and utilising a very large quantity of the present plant, 
it will be evident to you that these operations will be spread over a 
-onsiderable period. One undoubted advantage of this, however, 
will be that as each new unit comes into operation valuable in- 
formation is certain to be gained from the actual working of the 
new plant which will undoubtedly prove of great advantage in 
the designing and erection of the further units. 

Our tanker fleet has run steadily and without serious accident 
throughout the year. Unfortunately, almost on the point of com- 
pletion, delivery of our new 10,000 tanker, the s.s. ‘‘ Badarpur” 
—which was launched in the autumn—was delayed fully three 
months by the trouble in the engineering trade, and she is onl) 
running her trial trip to-morrow, after which she will go at once 


into commission. She will undoubtedly be a most valuable addi- 
tion to our fleet. 


BULK PETROL IN BOMBAY AREA. 


I have in previous years touched on our efforts and the diffi- 
culties met by us in attempting to provide facilities for the im- 
portation of petrol in bulk into the Bombay area, and it is a relief 
to us that these have now been overcome, and that the first bulk 
petrol cargo was discharged safely and satisfactorily at Bombay 
in May last. As a result of this we have been able to make a 
considerable reduction on the price ot our petrol in the Bombay 
sphere. 

The Tinplate Company of India, Limited, in which we are very 
largely interested, has made good progress with its works, and the 
manufacture of tinplates in India is expected to commence on a 
preliminary scale towards the latter part of the year. It is hoped 
that this new enterprise, created by the Tatas and ourselves, will 
prove in time to be a valuable factor in the industrial development 
of India, which no company more than ourselves should do every- 
thing reasonably possible to foster and encourage. 

During the year, despite greatly increased political unrest 
throughout India—happily now much less active—accompanied by 
labour troubles in many parts and industries of the country, the 
relations between us and our Indian and Burmese labour were on 
the whole quite satisfactory, and we continue to do everything 
possible and reasonable for the comfort, health, and happiness cf 
our large body of employees. As I have already indicated, we 
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have again been well served in every branch of our business by 
a capable, loyal, and enthusiastic body of administrators and 
technicians, and I would ask you to be permitted to convey to all 
of them your and my appreciation of work so well done. _ 


KEROSENE PRICES AND NEW TAXES. 


The necessity for further revenue has caused the Indian Govern. 
ment to resort to increased taxation in their current Revenue Act— 
mainly in the direction of greatly increased import duties on manu- 
factured and ‘semi-manufactured articles, many of which are 
essential to the conduct of our business. These must add at least 
relatively to our producing costs, and I would be failing in my 
duty did I not make it quite clear to all concerned that thece 
must be a point at which these increased burdens on the one 
side may make it economically and commercially difficult—if not 
impossible—on the other, to maintain our maximum price policy 
for Kerosene in India, which still remains in force. Another 
feature of new taxation has—as I have already mentioned—been 
the imposition of an Excise duty on indigenous Kerosene. It is 
true that this has been accompanied by an equivalent increase in 
the import duty on foreign Kerosene, and to-day both duties have 
been passed on to the consumer. One must not forget, however, 
that circumstances may at any time arise with regard to supplies 
of and markets for foreign Kerosenes which may lead to the Indian 
market once again, as has happened in the past, being used as a 
dumping ground for surplus foreign production irrespective of 
import duties, and I can say with confidence that however we 
ourselves might be able to stand up against such competition while 
saddled with this Excise duty on Kerosene, there are other small 
indigenous producers in India to whom it would sound the death 
knell, and Government and the indigenous industry generally will 
require to watch this position closely. 


INTERESTS IN TRINIDAD. 


Our interests in Trinidad, through the United British Oilfields 
of Trinidad, Limited, have unfortunately not even yet developed 
into a condition in which production on a satisfactory scale and 
of reasonable stability has been forthcoming, but geological opinion 
continues not unfavourable to eventual success in both these direc- 
tions, and certainly, if expert and thoroughly qualified technical 
control can secure these results, we have every right yet to expect 
them. 

Our friends, the Anglo-Persian Oil Company, Limited, continue 
their wonderful expansion, both in production and in refining and 
marketing, but I say no more than this, since this is a field which 
my friend, their worthy chairman, Sir Charles Greenway, has 
made peculiarly his own, and which he deals with exhaustively 
every year at the company’s annual meeting. In this connection 
it has been our custom for a number of years to post to every 
one of our shareholders a copy of Sir Charles’s speech, but in view 
of the wide publicity now given to that speech in the Press, and 
the very heavy expense involved in posting a copy of it to our over 
25,000 shareholders, we have decided to discontinue the practice— 
a decision in which you will, I am sure, under the circumstances, 
quite concur. 

Towards the end of last year Mr John Gillespie, head of our 
engineering and stores department on this side, took a trip to 
India and Burma, in the course of which he visited all our 
principal installations in India, including Chittagong ; the tinplate 
works in course of erection at Jamshedpur; the Assam Oil Com- 
pany’s properties; the Badarpur Field; and spent three weeks at 
our fields in Burma and a month at our refineries at Syriam, and 
there is no doubt the company should derive most beneficial results 
in many directions from Mr. Gillespie’s extended tour. 


CURRENT YEAR’S PROSPECTS. 


As regards prospects for the current year, I am glad to be able 
to tell you that in the meantime these are, taken all over, favour- 
able. While there has been a further weakening in prices of wax 
and candles—the market conditions for which are still somewhat 
obscure--and a drop in the price of lubricating oils and jute 
batching oil in India, we have, as from April last, contracted to 
sell on a greatly improved basis our production of petrol in excess 
of what our own organisation can dispose of. We have also some- 
what augmented our throughput of crude oil, and the benefits we 
will receive in these two directions will be a considerable set off 
against any lower prices ruling for the products mentioned. Ex- 
change is, of course, still a very uncertain factor, but unless there 
is a severe drop in it or some unfavourable developments at present 
unforeseen arise in some other directions, the results for the current 
year should, I anticipate, be very similar to those to which I have 
just had the pleasure of referring. 

The Chairman, concluding, said: ‘“‘ 1 now beg to propose that 
the report of the directors and audited statement of accounts, 
including the balance-sheet and profit and Joss account to Decem-~ 
ber 31, 1921, presented to the meeting, be received, approved, and 
adopted,” and 1 shall call upon Sir CampBtP"K: Finlay to secon? 
the motion. After the motion has been seconded an opportunity 

















will be given to the shareholders to ask any questions they may 
care to. 

Sir Campbell K. Finlay: I beg to second the motion. 

The Chairman: Are there any questions, ladies and gentlemen ? 

The Chairman (after a pause): There being no questions, 1 now 
beg formally to put to the meeting the resolution which I have just 
pioposed. 

The resolution was carried unanimously. 

The Chairman: I have now pleasure in moving: “ That the 
dividend on the ordinary shares recommended by the directors of 
4 per cent. per share, free of tax, making, with the interim divi- 
dend paid in November last, 30 per cent. for the year, be adopted. 
and that the same be hereby authorised to be paid on July azst, 
and that the balance of £359,583 14s 7d, subject to corporation 
profits tax, estimated at £130,000, be carried forward,” and | 
would ask Mr Jas. A. Macarthur to second the motion. 

Mr Jas. A. Macarthur: I beg to second the motion. 

The Chairman: Well, I am sure, ladies and gentlemen, you are 
all unanimous in this. 

The Chairman: The next business is the re-election of directors, 
and I have very great pleasure in moving that Sir Campbell K. 
Finlay be re-elected a director of the company. 

Mr Thos. S. Findlay: I beg to second the re-election of Sir 
Campbell Finlay. 

The Chairman: I now beg to move that Mr D. W. T. Cargill be 
re-elected a diiector of the company. 

Mr Thos. Gibson: I beg to second the re-election of Mr. Cargill. 

The Chairman : I beg to move that Mr Leonard Gow be re-elected 
a director of the company. 

Mr Robt. Clark: I have much pleasure in seconding the re- 
election of Mr L. Gow. 

The motions were edopted unanimously. 

Colonel R. D. McEwan: I beg to propose the reappointment of 
Mr Jas Herbert Wilson, C.A., as auditor for the current year at 
a remuneration of soo guineas. 

Mr W. J. Hill: I beg to second the appointment of Mr J. H. 
Wilson, C.A., as auditor. 

The motion was adopted unanimously. 

The Chairman: That, ladies and gentlemen, is all the business, 
and I thank you for your attendance here to-day. 


VOTE OF THANKS TO CHAIRMAN. 


Mr T. F. Donald: Ladies and Gentlemen,—I think that before 
we leave this hall it is only right and proper that we should award 
a vote of thanks to our chairman. The Burmah Oil Company is 
one of the most successful undertakings that has ever been formed 
or carried on business in Glasgow, and I think I am not guilty 
of any exaggeration when I say that a very great measure of that 
success is due to the fact that we have had, and, I am happy to 
say, that we still have, as chairman Sir John Cargill. We have 
to-day had the privilege of listening to one of those lucid and in- 
forming statements upon the position and prospects of the company 
which he is good enough to deliver every year, and I think we 
must agree that what he has said, though not, perhaps, without a 
word of warning here and there, is, on the whole, eminently satis- 
factory. Sir John, like every eminent man, is no doubt exposed at 
times to criticism, but I am not aware that he has ever been 
accused of being unduly optimistic, and I think, coupling that fact 
with what he has said, we may look forward with confidence to 


cotinued prosperity. Of course, in such undertakings there must ‘ 


be fluctuations, and I wil! not undertake to forecast the future; 
but one thing is certain. So long as the conduct of affairs is in 
the hands of our present chairman and board, we may be sure 
that the affairs of the company will be administered with the same 
sound finance, judicious foresight, and such business abilities that 
have always characterised the management of the Burmah Oi] 
Company. I will ask you again to give a special vote of thanks 
to Sir John for his conduct in the chair, and also a very hearty 
vote of thanks to himself and his colleagues for the admirable way 
in which they continue to manage the affairs of the company. 


CHAIRMAN’S REPLY. 


The Chairman: Mr Donald, Ladies, and Gentlemen,—I feel that 
it will be rather difficult for me suitably to acknowledge what 
Mr Donald has so very kindly said, and also the very hearty way 
in which you have seconded, without seeming to exaggerate ; and 
exaggeration, I think, always tends to make one feel that one 
is not just quite sincere. I do assure you, though, that I appre- 
ciate most highly the very kind and very flattering remarks that 
Mr Donald has been good enough to make. There are few chair- 
men of any company that have had the good fortune that I have 
had during the last 18 years to preside every year over meetings 
where I was able to tell my shareholders of the continued wonderful 
prosperity and progress of the company. There is one thing I 
am absolutely confident of, and that is that there is no other 


airman“ of~ary’¢ompany who has received such whole-hearted, 
such consistent, and such loyal support from every one in the 
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company, from the highest to the lowest, and to that I attribute 
far more than anything I may have done myself the great and 
continued success of the Burmah Oil Company. Th: Burmah 
Oil Company is founded on sand, and carried on on sand—I mean 
oil-sand—but, at the same time, below that sand there is the 
foundation of rock, on which my predecessors in the early days 
built up the company in the shrewd, the careful, and the honest 
manner in which they did. My endeavour has been to carry out 
the precepts that I was taught by my predecessors, and in the 
edifice which you see to-day—which I say is founded on rock, but 
lives upon sand—I feel that you have an edifice which will stand 
against any reasonable competition, or anything that I can foresee, 
short of a collapse in the whole industry. I thank you most heartily 
for the very kind way you have received me to-day, and for the 
wery hearty vote of thanks you have given me. 
The proceedings then terminated. 


BANK OF BRITISH WEST AFRICA, LIMITED. 
PROSPECTS OF TRADE REVIVAL. 


The twenty-eighth annual general meeting of the Bank of British 
West Africa, Limited, was held, on the 13th instant, at the Cannon 
street Hotel, London, the Rt. Hon. the Earl of Selborne, K.G., 
G.C.M.G. (the chairman), presiding. 

The Chairman said that the paragraph in the report which dealt 
with the conditions under which the bank had had to work all 
through 1921 told the whole story. The world had been passing 
through what was probably the most severe commercial and in- 
dustrial crisis which had ever oppressed it. That the British 
Empire had escaped with no greater financial crisis than it had 
experienced was at least very largely due to the soundness of our 
banking system. The banks had tried to keep things going, and 
they had succeeded. This bank had played its part in that effort, 
but it had not done so without losses, and, of course, when trade 
was so acutely depressed no bank could make the same profit as in 
normal times. It had always been the practice of the directors 
of this bank to make scrupulous provision for all bad and doubtful 
debts, and this year they had done the same, and had taken 
£225,000 out of the published reserves, which, after that had been 
done, would stand at £400,000. In addition, they proposed to 


transfer £50,000 from profits to a contingency fund, and they were 
satisfied, after careful examination, that all realised and antici- 
pated bad debts had been amply provided for. He hoped that 
that policy would commend itself to the shareholders, and that th: 
would also approve of the declaration, under the conditions of the 
time, of the reduced dividend for the year of 6 per cent. He 
could not tell them that the depression of trade had passed away. 
The utmost which could be said was that things were moving very 
slowly, but that such movement as there was was in the right 
direction. 
THE CHAIRMAN’S VISIT TO WEST AFRICA. 


Having dealt with the accounts, the Chairman proceeded to say 
that since he last had the honour of addressing the shareholders he 
had visited every branch of the bank in Nigeria and every branch 
but one on the Gold Coast. He was absent from home for four 
months, and did not confine himself to visits to those places only 
where the bank had branches. He was anxious to make the per- 
sonal acquaintance of the members of the staff of the bank. But 
he was also anxious to see something for himself of that great 
country which was called Nigeria and of the ancient colony of the 
Gold Coast. In Nigeria and along its coast he travelled over 4,000 
miles, and on the Gold Coast he got as far north as Coomassie. 
He was proud to report that the bank was served by an efficient 
and loyal staff, and that the large amount of money spent in 
recent years on bank buildings and quarters for the staff had been 
well spent. There were still some new buildings to be erected 
and some improvements to be made in existing buildings, but 
nothing more than could be properly undertaken from year to 
year when the conditions of business began to improve. He would 
not like to close his remarks without mentioning the definite im- 
pression left in his mind of the great future prospects of business 
on the West Coast of Africa owing to the natural resources of 
the country, and in certain places to the comparative density and 
trading characteristics of the population. At the present moment 
both Government and individuals were passing through a period of 
stress calling for rigid economy in all respects. He was con 
vinced that no greater service could be done to trade than at 
the earliest possible moment some reduction of the duties which at 
present were hampering alike exports and imports. 

The report and accounts were unanimously adopted. 
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BANK OF NEW SOUTH WALES. 
SATISFACTORY RESULTS OF THE HALF-YEAR. 
INDUSTRIAL POSITION IN NEW SOUTH WALES. 


The half-yearly general meeting of the Bank of New South 
Wales was held at the Chief Banking House, Sydney, on Tuesday, 
May 30, 1922. 

The Chairman, Mr Thomas Buckland, president of the bank, in 
moving the adoption of the report, said: Gentlemen,—I desire first 
of all to refer to the retirement of the Hon. Sir Charles K. 
Mackellar, K.C.M.G., M.L.C., from the position of president. Sir 
Charles has presided at the meetings of the bank for some 20 
years, and it was with feelings of the greatest regret we accepted 
- ee! but I am pleased to say he will continue to give us 
the benefit of his experience and knowledge by r ini 
ee pe ge by remaining a member 

BALANCE-SHEET FIGURES. 


Before moving the adoption of the report and balance-sheet I will 
briefly review the figures of the latter so that you may as far as 
possible understand their incidence. 

Note circulation in New Zealand is £130,000 less than at this time 
last year, which we attribute largely to the reduction there brought 
about by the curtailment of importations into the Dominion, which 
for some time after the termination of the war were excessive. 

Deposits are £930,000 lower than last year. We pointed out then 
that the increase was of a temporary nature only and the special 
items concerned have since disappeared, and our figures are now 
normal. 

Bills payable and other liabilities have decreased £ 2,760,000, 
As you may remember, it was necessary last year to use every 
means to conserve our London funds (which were depleted by ex- 
cessive importations throughout Australasia), without unduly 
embarrassing our customers in their necessary requirements for 
London money. Hence telegraphic remittances gave place to long 
usance drafts, and acceptances under credits were substituted for 
negotiations by London. Normal conditions now obtain, and these 
drafts and acceptances have run off. 


THE HALF-YEAR’S PROFIT. 


Profit for the half-year is £45,000 less than the exceptional profit 
in March last yéar, but £10,000 more than last half-year. 

Capital and reserve fund are £185,000 more than last year, and 
now total & 8,500,000. The capital itself stands at £ 5,000,000, and 
we are inviting you at a special meeting, to be held immediately 
after this meeting terminates, to pass resolutions for a further 
increase of the capital to £6,000,000 by the creation of 50,000 new 
shares at par, which after due consideration your board considers 
desirable and in the best interests of the business of this institution. 


ASSETS. 


On the assets side the first line amounts to £30,798,000, which is 
£1,255,000 less than at this time last year. This harmonises with 
the reduction in deposits and the London payments of bills payable 
and acceptances. ‘The proportion of our first line of assets to our 
liabilities to the public is slightly more than 10s in the £, which is 
about the average we have maintained for some years past. 

Wheat advances have increased £1,670,000. In conjunction with 
the other Australian banks we have once again financed the various 
wheat pools in the States under Government supervision, although 
we would much prefer that wheat, Like wool and other produce, be 
dealt with more on the lines obtaining in pre-war days. 

War Loan advances have decreased £846,000 by payments by 
customers of amounts borrowed to enable them to subscribe to the 
** peace loans’’ issued by the Commonwealth. 

Bills discounted and advances to customers have decreased 
£ 3,240,000. Nearly £1,000,000 of this is accounted for by reduced 
purchases of goods from abroad, and the balance by proceeds of 
wool and wheat. We consider that stocks of merchandise held are 
now normal, and that a healthier tone vrevails among the mer- 
cantile community than this time last year. 


SATISFACTORY PROGRESS. 


You will notice in these comparisons that several of the items 
show a slight shrinkage from this time last year, which I regard 
as the transition from the abnormal war influences and their imme- 
diate aftermath to the more normal conditions which obtained 
before the war, and not in any way to reflect on the general progress 
of our business, which continues to expand in the most satisfactory 
manner. In parts of Queensland some of our connection is more 
or less stagnant, through the glut in the beef market in London 
and the consequent inability of graziers to realise on cattle at 
Payable prices. Although we cannot at the moment forecast any 
immediate improvement, it would be opposed to all precedent if a 
change were not forthcoming before long, and we can afford to 
wait as our business and prospects in all other parts of Australasia 
are very good. 
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POLITICAL SITUATION—GOVERNMENT BORROWINGS. 


I shall touch upon politics only in the briefest manner, but the 
great change which has occurred in the Government of New South 
Wales since our last half-yearly meeting can hardly be altogether 
overlooked. ‘his institution, which I have the honour to represent, 
has been so closely interwoven with and, if I may say so, so 
materially instrumental in the development of this great continent, 
extending over a period of upwards of 100 years, that I and those 
associated with me in its management naturally view with the 
greatest interest and concern the general trend of events. During 
the war period and for some time afterwards the policies of the 
different Governments in borrowing money and distributing it in a 
very generous, if not reckless, manner created a fictitious, a very 
false and erroneous prosperity, which was most harmful in many 
ways, particularly in the formation of ideas in the public mind, 
which very largely came to regard this false prosperity as normal, 
as the natural order of things, and it is now most difficult for people 
to regulate their lives in conformity with the change from the 
abnormal to the normal. But, gentlemen, such change must take 
place. However unpleasant, it is inevitable, unless, like a badly 
navigated ship, we continue on the wrong tack so long that rocks 
and destruction cannot be escaped. 


REASON FOR LANGUISHING INDUSTRIES. 


That our industries are languishing and unemployment abounds 
are two facts too evident to ignore, and the reason is just as 
obvious as the facts are. Quite a short time ago the Broken Hill 
Proprietary Company started what promised to be one of the 
greatest enterprises ever attempted in Australia, viz., the produc- 
tion of steel in large quantities. The sums of money sent out of 
Australia for the purchase of rails for railway construction, and 
other steel necessaries too numerous to mention, have been stupen- 
dous, and yet this magnificent enterprise, capable of sustaining well 
many thousands of people, is fading away, for the chief reason that 
coal is costing more to produce here than in other countries, which 
is altogether wrong seeing that there are no natural disabilities .n 
the production of our coal, and living expenses are much less with 
us than with most other white peoples of the world. What applies 
to the steel works applies equally to other industries, and makes it 
manifest that our past Governments have encouraged impossible 
ideals, and the sooner we get back to material facts and not fancies 
the better for every man, woman, and child in the State. 

‘The present Government, which has just come into power, are 
evidently endeavouring to meet the seriousness of the position. 
They appear to realise that it is necessary for a country to be 
governed for the good of the whole of the community and not for 
any one particular section of it, and unless such takes place no 
sustained prosperity can be looked for to the country or the people 
resident therein. They, the Government, have a titanic and in 
some instances a thankless task before them. And I feel that it is 
due to all of us with the best wishes of our country at heart not to 
hamper them with criticism, but to give them a fair and patient 
trial. 





AUSTRALIAN ESTATES AND MORTGAGE COMPANY, LIMITED. 


REPUDIATION ACT—QUEENSLAND GOVERNMENT'S ARBITRARY 
CONDUCT. 

The annual meeting of the Australian Estates and Mortgage 
Company, Limited, was held, on the 14th instant, at the Cannon 
street Hotel, London. 

Mr Andrew Williamson, chairman of the company, presided, 
and, in moving the adoption of the report and accounts, said : 

The gross profits at £254,141 show a gratifying increase of 
£36,210 over last year. It would have been greater by £23,000 
had the Queensland Government kept faith with their pastoral 
lessees, as our revenue account has suffered to that extent by 
increases in rents, in violation of the express covenants in our 
leases, to which I will refer later. 

The directors recommend the payment of a dividend of 5 per 
cent., a result which, when we bear in mind the unfavourable as 
well as the favourable aspects of the past year, cannot but be 
regarded as satisfactory. 

We have been favoured with very good seasonal conditions, the 
rainfall having been abundant (indeed on some of our properties 
excessive) and well distributed over the year, resulting in a good, 
well-grown clip amounting to 15,304 bales, as against 13,834 bales 
in the previous year. The sound and well-nourished condition of 
this year’s staple is one of its most attractive features in meeting 
the requirements of American and Yorkshire manufacturers. The 
demand for wool, especially merino, has greatly strengthened, and 
there has been a marked improvement in value since this time 
last year, and our 1921-22 clip has so far realised satisfactory 
prices. Another essential factor, however, besides a good market 
for wool, to securing that a bountiful season is adequately re- 
flected in our revenue account, is that of sales of live stock, and I 
regret to say that during the past year these were extremely dis- 


appointing. 
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HIGH COST OF WORKING PROPERTIES. 


Even in the case of wool the high costs of working the pro- 
perties, which, owing to the demands of the labour unions, still 
continue, néutralises the advantages from the increase in the selling 
price of the product. The principal element in the high costs is, 
of course, that of wages, and the refusal of various unions to submit 
to a reduction in wages to a true economic level is the most 
formidable obstacle to Australia’s happy return to a full tide 
prosperity. 

1 would now say a word or two about the outlook for the current 
vear. Our latest cable advices indicate that there is a slight im- 
provement in the season on our New South Wales properties, but 
that the Queensland outlook is not favourable though the lambing 
has not been seriously affected so far. Beef prices are still wholly 
unprofitable, and the market for sheep is dull. The volume and 
quality of our sugar crops have been affected by the adverse 
season. This does not give a very encouraging prospect for the 
current year, but the rain telegrams recently show that there is 
rain about even though the falls so far have been slight, and it is 


premature to take a despondent view of the outlook as regards the 
season. 


WOOL MARKET—STATISTICAL POSITION. 


The wool market has had a wonderful recovery, as we can better 
appreciate when we look back to the beginning of 1921 and com- 
pare the position then with the state of things to-day. The 
statistical position now is very different from what it was 18 
months ago. There then was in sight of the market over 5,000,000 
bales of Australian wood; to-day, including the unsold balance of 
the carried over wool from the war of, say, 1,300,000 bales, the 
unsold wool of the last clip and the oncoming 1922-23 clip, there 
can be nothing like that quantity, being nearer 3,800,000 bales. 
On the other hand, 18 months ago Bradford was bare, or almost 
bare, of stocks, and to-day Bradford cannot be far behind pre- 
war stocks; but the congestion of manufactured goods, which was 
a block 18 months ago, is greatly relieved, and the labour question, 
which was more or less acute then, has been settled for some time 
on a most satisfactory basis, with the exception of the top makers’ 
union, who absolutely refuse to work overtime, and are therefore 
a serious hindrance to full recovery, as they form a bottle-neck to 
the rest of the trade. There is to-day, both in Yorkshire and in 
Coleman street. a feeling of confidence in the immediate future, 
whican 18 months ago was conspicuous by its absence. 

QUEENSLAND AND THE REPUDIATION ACT. 


I have already mentioned how seriously we are injured by the 
operation of the Queensland Land Act Amendment Act, 1929, 
known throughout Australia as the Repudiation Act. 

The Government of Queensland by this Act forcibly altered a 
provision of a contract to which their State was a party, not only 
without the consent, but against the protests, of the other party to 
the contract and without a vestige of compensation for the wrong 
Gone. A vital provision in the Queensland pastoral leases affected 
by this Act is that the rent, while subject to review and alteration 
by the Land Court every 10 years during the currency of the 
lease, cannot be raised more than 50 per cent. above the rate ruling 
during the preceding 10 years. In reliance on this protective provi- 
sion, the leases were taken up and millions of money spent in im- 
proving and developing the land. This Repudiation Act removes 
not only the so per cent. limitation, but any limitation whatever, 
and under its operation rents have been raised enormously, in 
some cases as much as 300 per cent. 

This Act was made to apply, not only to the unexpired balance 
f the leases, but it was also made retrospective to the beginning 
of the current decennial period, going back to as far as 1914. 

An appeal was lodged against the retrospective application of 
the Act, and was carried to the Federal High Court, but the de- 
cision of a majority of the Court was given in favour of the 
validity of the Act, and confirmed its retrospective operation. 

Thus, in a word, the Government of the State of Queensland has, 
by the arbitrary use of the sovereign power of the State, done 
that which no private lessor could or would dare to do, namely, 
has altered to its own advantage, and to the serious disadvantage 
of the other party to the contract, a vital condition in the Pastoral 


leases, which, under the authority of the Crown, it had granted 
to the pastoral lessees in the State. 
N 


wi the : tins : . 
W the practical effect of this breach of contract by the Queens- 


land Government upon your interests has been this :— 
Up to the present (and all our 


properties have not yet been dealt 
with) the comp ' 


: any has been compelled to pay no less a sum than 
£25,000 in excess of the maximum that could be claimed under our 
leases. 

On this subject it only remains to say that this magnificent State 
~~among whose early pioneers were the immediate predecessors of 
this company—with all its splendid resources, is still very largely 
im the process of early development. Its full development is quite 
impossible without the capital necessary to pay for labour, 
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development of the dental trade. 


things considered, fair progress for the first six months of this 
year—a statement which, under present conditions, one is almost 


turers and traders in this country! 
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machinery and equipment generally, and this capital can only be 
obtained in this country if there is confidence, and confidence is 
only possible where contracts are sacredly observed and not de- 
liberately broken. 

With the internal politics of Queensland, or of any other Austra- 
lian State, we have nothing to do—and no desire to interfere— 
but when a Government of one of the States of the Commonwealth 
breaks its contract with us and other pastoral lessees, then we have 
not only the right to emphatically protest, but it is our manifest 
duty to do so. 

It is greatly to be hoped that at no distant date wiser counsels 
may prevail, and that steps will be taken to repair a wrong which 
ought never to have been committed. 

The report was unanimously adopted and the usual formal buei- 
ness transacted. 





DE TREY AND COMPANY, LIMITED. 
NEED FOR DENTAL EDUCATION OF PUBLIC. 


The 10th ordinary general meeting of De Trey and © 
Limited, was held at 6 Swallow street, London, on the 14th instant, 
Mr C. De Trey, chairman of the company, presiding. 

The joint secretary (Mr George Dawson) read the notice conven 
ing the meeting and the auditors’ report. 

The Chairman, in moving the adoption of the 
accounts, said : 

It is the first time since the inception of the company that 
I have to present to the shareholders a balance-sheet which 
does not show a profit. The reasons for this have already 
been superficially discussed last year, and find their source in the 
world’s economic crisis, which has lasted much longer than was 
anticipated. 

Last year I told you that the dental trade, in Europe in par- 
ticular, had received the first serious setback, but that, as is usual 
when a setback is experienced in our trade, the depression is 
generally less acute than in others. This stands as true to-day 
as it did last year, for, while your board of directors are laying 
before you a balance-sheet which is, indeed, not as we should like 
it to be, the figures shown are in many respects infinitely better 


than those exhibited by many old-established and famous industrial 
and commercial organisations. 


report and 


PUBLIC NEGLECT OF DENTITION. 


You may ask, Why should a trade so essential to the welfare ot 
any nation have suffered such a setback at all? The cause is as 
real as it is to a certain extent sad, and is a result of the in 
adequate education of the public in fundamental questions of 
health. The public at home and abroad has suffered such acute 
losses that many have been obliged to forego efficient dental 
treatment. 

The public of all classes should realise what it means to anyone 
to neglect dentition even for a period of twelve months, and the 


extent to which national health is undermined as the result, and 


that it always costs infinitely less to attend to dental trouble in 
its infancy than to cure it when it is no longer local and necessi- 
tates the help of both dentist and doctor. When they do so 
national health will improve, as is the case in America, where the 


child is taught to use a toothbrush almost before he knows how 


to pronounce the word. 
We are to-day just as optimistic as ever as to the ultimate 
Indeed, trading has shown, all 


afraid to make for fear that further European political or 


economic developments may arise to offset or delay further the 
continuation of this improvement. 


NEED FOR CENTRAL EUROPEAN MARKETS. 

Before the war we had all the heavily populated countries of 
Central Europe as an available market, but we have been again 
last year almost completely cut off from all territories east of the 
Rhine, in which there are no less than 40,000 dentists practising— 
a greater number than are available to us in the rest of the sphere 
of our activities. Just think what it means to dental manufac- 
The German Government has 
imposed total prohibition on the import of all dental goods into 
Germany—a territory in which there are no less than 20,000 dental 
practitioners; the German manufacturers, on the other hand (en- 
joying the full support and protection of their avthorities) find it 
easy, with the help of the depreciation of the mark, to unload 
their dental products—mostly of greatly inferior quality—in the 
whole of our allied and neutral territories. This state of affairs 
is serious for all dental houses in this country. 

The prohibition of import of British and American dental goods 
into Germany, while the British Government allows the free ex- 
port from Germany of dental goods into this country, appears uP- 
reasonable, but, as you know, many industries are suffering in 4 
similar manner, and it is not my purpose to invade the dangerous 
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territory of policies. I may add, however, that nowhere more than 
in Germany is the high quality of our goods appreciated by the 
profession and the retail dealers. This is brought home to us by 
the fact that a little over a year ago we had an appeal made by 

r 3,000 dentists, and by more than 90 per cent. of the retail 
jealers in Germany, for the removal of the barrier of prohibition 
of imports and the general embargo on our goods in Germany. 
The above facts caused the German manufacturers who feared the 
competition of our goods to appeal to their Government for support, 
and they obtained it. 

Mr X. Castelli seconded the motion, which, after questions had 
been asked by shareholders, and answered by the chairman, was 
carried unanimously. 

The retiring directors were re-elected, and auditors re-appointed. 
A vote of thanks to the chairman and directors terminated the pro- 
ceedings. 





MOLASSINE COMPANY, LIMITED. 
REASONS FOR ADVERSE RESULTS. 


The annual general meeting of the Molassine Company, Limited, 
was held, on the 11th instant, at the company’s offices, Tunnel 
avenue, East Greenwich, London, Mr John Prosser (chairman and 
managing director) presiding. 

Mr E. C. Puplett, F.C.1.S. (one of the joint secretaries), having 
read the notice convening the meeting and the report of the 
auditors, 

The Chairman, in moving the adoption of the report and ac- 
counts, said : I very deeply regret that we have not a better balance- 
sheet to put before you, but we are dependent to a very large 
extent on the sale of our principal products to farmers, who 
during the last year have gone through a most disastrous period. 
The weather was against them, and foot-and-mouth disease also 
caused great anxiety and loss to stock owners, The cause simply 
and solely has been conditions over which we could have no 
control. 

On account of the very poor demand for feeding stuffs, stocks 
that should have been cleared were left on hand at the end of the 
financial year. These, however, have been written down to current 
market prices, and as the company is not burdened with adverse 
contracts for raw material, they are able to take advantage of the 
market, and so, given normal trading conditions and a normal 
demand for feeding stuffs, the directors see no reason to doubt, 
but have every confidence in the future. 

As to the figures in the balance-sheet, the capital reserve. which 
stood at £25,000, now stands at £7,000, £18,000 having been taken 
therefrom to adjust the loss on the year’s trading. The sundry 
creditors are down about £6,000. 

With regard to the credit side of the balance-sheet, we thought 
it as well to write {soo off ‘‘ trade marks, patents, copyrights, &c.” 
The item of plant, machinery, motors and equipment is not very 
different from last year. Cash at bankers is £10,318 18s 3d, 
against £8,318 17s last year, and sundry debtors are reduced by 
£7,405 98 3d. Stocks are down about £20,000, being £50,811 this 
year, against £71,234 last year. 

Freehold poultry farm and equipment has gone up from £16,430 
tos 1d to £18,204 138 2d, caused partly by expenditure on addi- 
tional necessary equipment and on further payments on account cf 
moors previously purchased. 

I am pleased to be able to tell you that the Molassine dog and 
poultry food business continues to be satisfactory. 

The resolution was carried unanimously. 


KANSALLIS-OSAKE-PANKKI 


(National Joint Stock Bank). 


ESTABLISHED 1889. 


HELSINKI (Helsingfors), 
FINLAND. 


Fmk. 246,700,000. 00 


Head Office: 


Capital and Reserves- = - 
Deposits and Cheque Accounts 


(81/12/21) - = Fmk. 1,284,000,000.00 


124 BRANCHES ¢intacs IN FINtAND, 
Telegraphic Address : Kansallispankki. 





INTERNATIONAL TEA COMPANY'S STORES, LIMITED. 
RECORD PROFITS, 


The annual general meeting of the International Tea Cor 
Stores, Limited, was held, on the 13th instant, at Winchester 
House, Old Broad street, London, Mr G. A. Tonge 
director and chairman) presiding. , 

The Chairman, in the course of his speech, said: I a 


panv’s 
(governing 


1 Stire you 
will agree that it is a very satisfactory balance-sheet and report 
that we are able to present to you to-day. The profit of 432 \.612 
16s 7d is the largest that has ever been earned in the 27 years 
that the company has been in existence, and this, with the 
£52,631 7s brought forward from last year, makes in all £ 382.244 
33 7d to deal with. This enables us to pay the dividends on both 
classes of preference shares, to depreciate our fixtures and fittings 
by £25,000, to place £40,000 to reserve, and, after paying the 
directors’ and auditors’ fees, to pay 16 per cent. on the ordinary 
shares, and to carry forward £103,151, which latter amount is 
subject to corporation profits tax. 

Turning to the balance-sheet, freeholds now stand at £587,0% 
These largely comprise various branches, which, in years gone by, 
we were enabled to purchase very cheaply indeed, and with the 
great appreciation that has been going on in properties such as 
these I am confident that were we to have them re-valued we 
should find that their present worth would be something approach 
ing a million sterling. Stock-in-trade is £706,723, and has been 
valued upon a strictly conservative basis, and the course of the 
markets since the date of our balance-sheet and the immediate 
outlook are such that I feel sure we need not view a fall with 
any apprehension whatever. The amount owing to us, £250,018, 
has also been subject to ample reserve—they are only ordinary trade 
debts, and no doubt have by now been discharged. With regard 
to the goodwill, various suggestions have at times been made to 
me that this amount should be depreciated, but to my mind such 
a policy would be stupid and unsound if you want your balance- 
sheets to show your true position. Our profits are continually 
ircreasing, and the goodwill to-day stands at between one and 
three-quarters’ and two years’ purchase of profits. If we 
depreciate the goodwill and continue to increase our profits, and 
that is what must ultimately happen with the same continuous and 
sane management that the business now gets. we should bring the 
goodwill down to one or even half a year’s profits. Surely the 
goodwill of a business such as ours, which has gone ahead for so 
many years with profits practically always increasing, must be 
worth something very substantial. 

‘The report and accounts were unanimously adopted. 











GOVERNMENT RETURNS. 


CURRENCY NOTES ACCOUNT. 
(000’s omitted.) 














| l 

(oe 3. ; Advances to) Redemption Account. 

| Sen 4 | 

(Ges SPs) — $$$ —— : 

ie2s 8Ss Z | t,o | ‘ o es 
Date. S$ $28, §& | 3/98 Bankot Se fet 2 5 

‘EH Bes 4/9 222 mpmane 98 2905 3024 

[756 8 | g | ge | CSR Notes gz shes 25 
4. | 2 acca. z |%| ©) 6 

Aug. 26......| 21535 .. | 6302) 3810 ... a -' Peek ss) 
30...00-| 38478) 2. |] 600 18500 °:. om 9,924 9,286 
1915.7 

ite 103125729, 159, 249 28,500. pen 54,62] 20,536 
1916. 

Dec. 27......| 150,144 2430 64 40 2850) .. [190 118102 6,868 
1917. 

Dec, 26.-...-, 212,782 8554 39, 675, 28500 «, «| 134) 186,637 5,486 
1918, 

Dec. S1;... | 323,241, 15,529 .. | 570 28500. 305,133 4,566 
. Bl... 356,152 17,182 250, 245 28,500, © 4,000 | 91) Ssrssr 2800 
1920, *""| 

Dec. 29......| 367,626 16,962) .. | .. | 28,500 19,450 (130, 33650) 1s 
1921, i j | 

Mar. 30......| 43826 15,599 Silver Coin. 28,500 19,450 Bg aise agi 

June 29......| 323,884) 14,965, 3,000 28,500, 19,450 | 148 287,750 150 

Sept. 28......| 314,382 14830 3,000 28,500 19,450 278,119 143 

Dec. 28......| 525,584 14,658), 3,000 28,500 19,450 (147) 289,131 161 
1922, ! 

Mar. 30......| 300,35] 14,255, 5,000 | 28,500 19,450 261,479 «177 

June 22......| 295,612 12.961) 6,000 © 28,500 19,650 | 163, 254,274 148 

June 29......| 295,374 13,338 6,000 28,500, 19,650 (163 254,312 250 

July 6...... 297/904, 12,865) 6,000 | 28,000 20,150 | 161) 256461 158 

July 13...... 298,635 13,068 6,000 | 27,500, ‘161! 257.4111 142 


Since July 21, 1920, notes and certificates outstanding include notes called in, 
but not yet eancelled. Maximum fiduciary issue for 1920 fixed at £320,600,000, 
for 1921 at £317,555,200, and for 1922 at £309,988,400, 





TREASURY BILLS AND BONDS BY PUBLIC TENDER. 


Tenders for {45,000,000 in three months’ Treasury Bills dated 
from Monday to Saturday, July 17-July 22, were opened on July 14, 
1922, and the total amount applied for was £80,385,000. Tenders 
for Treasury Bonds at {99 0s od will receive about 40 per cent., above 
in full. Tenders for Monday to Friday bills at {99 11s 4d will receiv 
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about 70 per cent. and above in full. 
and above in full. 
was {1 133 10.06d. 
bonds, £5.0% 000,000 ; 


Saturday bills at {99 11s 6d 
The average rate of discount for Treasury bills 

The amounts allotted were as follows :— In 
in bills at 3 months, £40,000,000. 




















| Amount % Treasury 

Amount | Treasury Bills, = 1932. 

Date. Offered, | — Average Rate. | Average Peles. 
1922. £s 4a | = 

June 16.....000-eeee- (a) 50,200,000 (a) 69,225,000 28 O44 938 4 2°55 
Tune 23.....ceceeeees (a) 55,000,000 (a) 2174 | 9 3 O09 
Siti Eivasaresesoncal (a) 50,000,000 \n} 84230000; 2 21155 | 98 4 48 
Daly V. wcccctcoceces (a) 50,000,009 (a) 71,260,000, 118 465 98 5 108 
July 14......0-++-0+: (a) 45,000,000 \(a) 80,385,000 | 1 13 1006 99 0 516 





(a) Including Treasury Bonds. 


Tenders will be received on Friday, July 21, 1922, for Treasury 


Bills and Treasury Bonds to be issued to the maximum amount of 
£45,000,000 





PUBLIC INCOME AND EXPENDITURE. 


RECEIPTS INTO AND ISSUES OUT OF THE EXCHEQUER. 
| | Total Receipts into 
|_the Exchequer from |__ necerprs, —~ 
| ‘Api. 1 1922, »/ApL 2, i, * July 2 | July? 


| 
July 8, | July 9, July 8, | suly % 
| 1921. | 1922. 














Balances in Exchequer z a oe oe} = 
on Ist April :— | 
Bank of En aa... oe | 9,963,424 2,591,051 oe oe 
Bank of Ireland .... ___ 1,210,106) 483,455) ow. a. 
REVENUE. oe | ~~ TL175,530) ~~ 3,074,506 ee ee 
Customs ......... noes oe 34,229,000; 32,768,000! 2,920,000) 4,423,000 
Sl etaeanckbgh -- | 38277000 46,552 1,539,000! 1,656,000 
Motor Vehicle Duties “ 1,883,000, 1 180,000, 212,000 
a Duties...... oo | oy i Seol pon 1,540, ene 
Land Tax, eeeereeee D uty, ee | 
Mineral Rights Duty oo | 490,000! sao 20, 10,000 
(inel edie 65,821,000 72, 8,562,000 
r- Jeo ee | 
Excess Profits uct, Be oy A 00) 2600/00 949,000 
Corporation Profits Tax oe } ’ 580,000 
OE noncccccnesés oe | 13,300,000 Bn 1320) _ 1,250,000 
Crown Lands .......... ° 220,000 ga eo 
Interest on Sundry | 
BID cccesesecencesee ee 3,333,721 a eee 2,127,971 
ee 13,692,090 mani 106.3641 142,35 
Special pts ___++___|_ 15,776,956 235,816,526 1,079,000 9,808,642 
Revenue ..........+..- Ls ~ 214 046,767 __ 235,757,357, 1 8,892,614 31,588,972 31,588,972 
Total, inc. Balance .. 225,220,297 238,831,863,  .. { oe 
‘OTHER RECEIPTS, 
aes Advances Repaid :— _ Be . | 
___ ON ee OE news 200,000 
Under the a eenaes Insur- 7 - 
ance pho Se iweabhnes bans edeee ve 
Mia) For Onpltel epenah Ependiturefarues: 
Under the (Money) 
Acts, 1920 and 1921 SS ae cael 1 2,000,000) ee 
Under the Post Office (London) } 
Railway Act, SE: G0 bibhenaibeets e* 27,500! ee 
Under the Housing Act, 1914...... 1 25,000) 


(0) Under the Unemployment I 
surance Acts, 1) 0 








ie For other Issues : * ee ** ee 
is for 8 1,281,947,000 84,386,000}136,838,000 
B 7 National Se. wldectes 9,580,090 750,000) 1,050,000 
By National Was Bens bene "| 5 : " 
B TE art Bone Bonds— | - 
- spot ceabtie avuhe ae os 





seas ee 


 * War Loan Acts, 1914 to 
1919 3,713,840 ee 





(4) Ways and Means - mga “4 300,690 368,324,000! 17,250 38,950,000 
Dividends on Shares acquired 243,012 - | o 
In respect of Issues under Land 
Settlement (Facilities) Acts, 
. 2 I 19,018 9,186 1,461 
De lemme ~e peice 59 (4) of | 
ofthe en ioe sponenes __ 87,358 85,532, - 
Total .....0ceeeee- eo: eeeeveeees «>| 472,794,506 1,908,946,845 124,860,464 464 | 208,628,433 





jApl. 1, 1921, Gayl duly 1 
aS uly 8 Saly 9 


eee 19 a 
i. va nse 
wd ee 120,918 


62,115, 110,177 
31,733 


Seven asa 





Peter ees 












| Total Issues out of 
the Exchequer to 
meet Payments from 





a—uSanEa—naae |e ROCTTIES, 
Apl. 1, 1922, Api. 1, 1921), “uly 1 ouy 2 
to to 
July 8, Juiy 9, | July 8, ade 
__1922. __ 1921, _ | __1922. | he 
| z £ é z 
—— ISSUES. | ' 
Tem vances— 
Tg epee Sai i 2,050,000. 150,000 
interest on Exobeq uer Sentee moter 
e xpendi oney) | 
renee ne 84,909 84,909 ba 
UndertheUnemployment Insurance 
AGRE IEEE. vc cocccecccegecsecesess 1,600,000 75,000 me 75,000 
“Ona er th o Teleorenl ph ( y Acts 
nder the Te ogre oney 
ot «MN fy ws Z 
Under the Post Office (London) 
Railway Act, 1913.......-.... oe 27,500) st 
Under the Housing Act, 1914 . 13,000 25,000, 
Unemployment Insurance Act, 1921— | | 
Repayment of amounts borrowed.. | 650,000 ° 
Redemption of Unfunded Debt—_—s_—| 


Treasury Bilisfor Supply .........-. | 942,124,000) 1,184,396,000| 67,910,000 140,942,000 
Securities surrendered for Duties | 


under Section 34 of the Finance | 
Act, 1917, and Section 3 (3) War, 
Rgate Bab, Bee cccccccncse ss setee 
Funding Loan, Victory Bonds and | 
Conversion Loan Sinking Funds 
a of National Savings Cer-| 


12,812,435 10.462 = 1,241,925 


(a) Repaid Issues under | 
Bection 59 o of the Finance | 
ame REED. accccccccceccccccccce 

(bd) Re d otherwise............! 

— of Exchequer Bonds paid 
ug ED -conscesenues £20,612,188 
less paid off by the Nationa! Debt 

Commissioners, £1,000,000...... 19,612,188 

Other Debt under the War Loan 
Acts, 1914 to 1919........eeeecees 8,325, 


Ways and Means Advances Repaid | 266,7 


Depreciation Fund, under the 

Finance Act, 1917 ..........+++- 
Anglo-Persian Oil Company—Issued 
under the Anglo-Persian Oil 
Company (Acquisition of Capital) 
Amendment Act, 1919 .......... 
Proceeds of National Savings Certi- 
ficates, issued under the Finance 
Act, 1920, Section 59 (4) ........ 
re issued 


(1) (6) of the 
Finance Act, 191] .......eese0s- 55,656 


1,46 469,053,464 1,906, 786,491 124,730,536 209,288,828 





4,150,000} 1,100,000' 550,000 
3,500,000 ee 65C,000 


18,380,409 1,000,209 
372,489,000) 40,865,000 40,950,000 


399,521 sees 4 oe 660,022 











Balances in Exchequer— “July 8,°22. | July9, '21, |In.or Dec. . lor Week Week, 
Bank of England...........+000++.| 2,027,068, 1,978,722— 28,29/— 176,828 
Bank of Ireland ..... seceeeesereee | 1,714,064) ——_-181,632|+ 158,222|— 583,567 

Total ..... silchanednincsese ste ~~ 3.741.132) 2,160,354) + 129,928|— 660,595 


Treasury, July 10, 1922. 


Heao Orrices. LiveRPOOL ano LONDON 


ROYAL 


INSURANCE COMPANY, LIMITED 


ace Crasses or Insurance Errectep 


Ghe Bankers Gazette. 


BANK OF ENGLAND. 
Week ended Wednesday, July 12, 1922. 
ISSUE DEPARTMENT. 








£ | £ 
Notes issued ........ 144,519,565 Government debt.... 11,015,100 
Other securities...... 7,434,900 


Gold coin and bullion 126,069,565 


144,519,565 


144,519,565 | 
BANKING DEPARTMENT. 


. | £ 
Capital ..........+. 14,553,000 | Government securities 47,103,552 
Rest. 3,310,391 | Other seourities...... 73,663,)09 
Public deposits* .... 12,612,045 | Notes .............. 20,270,860 


Other deposits ...... 112,375,059 Gold and silver coin.. 1,831,133 
Seven-day &otherbills 18,159 





142,868,654 | 142,868, 142,868,654 
* Including Exchequer, Guvtngee Seiad euaiatee of National Debt and 


Gatitiinitith dil Wittens Wreanr oil tid lnc: 


smart | 


Ine.or Dee.on | Ine. or Dee. 00 





eck. | Last Year. 

Rest ...... 331030 - * 5492 + 4,781 

Public deposits .........sssccceeees — 2510812 | — 7,052,865 
Other deposits Sere eeseeeeeeeeeee 112,375,059 ened 21,018,508 - 

Government securities 47,103,552 | — 20,884,368 | — 28,899,526 

73,663,109 |— 2156469 | — 3,949,528 

Hone cnoulation STttttttttteee* isan ne = 283,829 + 3,233,897 

Coin and rR eens == 274,435 == 3,706,860 

one See Peer eeeseeeeees eee —_ 558,264 as 472,963 

liabilities .......... TR% + 2% + 58% 


Moy “i 4 a ptt Nitta) 
Ry p04 tank titan en Wh lee ae 


oP Ad Bam AAC bir hte 


OE ES eh. i Mtoe 


sneers 


it Oa aS 


entndiiaiiie 
Aa yale ag a hee Sra RI 


mpigeace nat AG 
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THREE Montus’ REcorp. 





i e¢ 
Circulation Becuri i 
| Cote and (excluding ~w ES 
Date. Bullion. | Bank Post| Deposits, | Banking | Reserve. 22 
Bills). Depart- 33 
men | 


£ £ £ £ £ 
773 | 121,638,245 126,555,897 


17....220+| 128,879,227 
Baecccccee 128,880,842 


128,881,009 715,860 
Tune T.oeeeee-| 128,886,129 ae 141,479,390 


14. cccccee 128,884,081 


550 25,376,531 | 1 
121,372,810 | 129,957,974 | 121,830,727 | 25/960,416 | 20 
July 5S.csseee.| 128,458,962 | 124,523,140 | 148,316,424 | 143807498 | 22°385'822 | 15 

12.77.7227"! 1271900898 | 1247248705 | 124'987.104 | laoreet | ar ior ose | 173'3 


Ten YEARS’ ——— 








At corresponding date | July 10, 
with the present week, | 1912. 


‘Oiroalation (excluding Bank! £ toa ) £ 
t bills seaneneie 124,237,640/127,955,565)124,948,705 
seeeeeeee} 17,891,765 19,014,809, 1 17,671,411) 19,664,910) 12,612,045 


sieseees] 40,355,438] 4 19,622/526 112,375,059 
Government securities ........ 15,985,707 ILoeSTO 59,4 pen 47, ie 


103,552 

Cecvceccccoece 41,461,280 78,622,562) 77,612,637) 7. 109 

Reserve of notes and cata eeee| 29,272,207) 25,463,980! 73 622/56 18'868'094 T3665 09 
Soman oroncreccceee 40,388,477| 35,947,360,122,879,497)128,373,661 | 127,900,698 


May 27, | July 14, | Saly 13, July 12, 
1914, ie 1920. 1921. 1922. 














liabilities .........ceeceeee+| 503% 42 | 12 12 17 
Bank rate of discount ........ 3 3 a oe 1 
Market rate, 3 months’ bills .. a: 3 2 %, 
Brice of Conse sogsresnecoeoal EAE, a | ft ‘8 ar 

per oz eteeeeore | ; 37 a 
heat........| 38s 2d | 33s Od | 845 10d | 88s % | san od 


Paris ..........| 25°233-264| 25°17h-20 }46°80-47°10, 46°35-45 '53-80-55°40 
Exchanges | New York .... geet 8479 | $3-90}-934) $3°654-659 84°43)-44 
Amsterdam...) 1219-1 | 1205-10 |" 11-08-15 | “11-4042 11-45-47 
Berlin ........ Th eae or Ogh OS ac 210-272, | 1880-2190 
Clearing house return ....... .|293,243,000|199,913,000 733,220,000 593,174,000/692,967,000 


BANKERS’ CLEARING RETURNS. 

















Week Ending— : | Town Clearing. — Total. 
1922. £ Ro SE | es RT 
January 1—July 5..........000. 571,021,000 1,462,305,000 | 3, 
SED Dhenranhesccensenencced nate 632,811,000 60,156,000 _ | 692,967,000 
Total to date 1922............. | 1,522,461,000 | 20,726,293,000 
GEA Sos cacétSebveecd cane | 17,067,091,000 1,691,002,000 | 18,758,093,000 
Increase or decrease in 1922. . {\f | + a — 168,541,000 +  1,968,200,000 
\= 5% = = 105% 
I alcthchsoncitiaenstibctil 
Total foe 1981... ceseeeeses|  31,928,380,000 3,002,179,000 34,930,559,000 
ase aadénunnidnacnn | A, | 18, 


946,683, 4,072,220,000 |  39,018,903,000 
ns eee “ae =“ re oa 








PROVINCIAL CLEARING RETURNS, 





! 












| 1921. 1922. | Ine. or Dee. 

Aggregate Totals to July 8. Pa Mechs ae %, 
BIRMINGHAM .......... sesessseeses| 72,938,100 | 60,431,800 |— 12,506,300! 17:1 
BRISTOL.......... eesescosee 40,118,000 | 40,159. 59,000 | + 41, 0102 
DUBLIN ............. seseseeees| 192,715,100 | 169,788,200 |= 22,928,900) 11-9 
ike a aed oan non cain 30,047,7 Ll. 
Bi canccoccccccccocccesncesccceel SaMUNSED 23502900 |— 1,938,000 61 
LEICESTER ..............:-cccceess| 21,354,500 | 22,198,000 | + ) 
LIVERPOOL ................... cies. | 244,461,200 | 226,588,200 |— 17873000 73 
MANCHESTER ..........-.--s0...s0. 389,960,800 | 400,058.200 | + 10,097,400, 25 
NEWCASTLE-ON-TYNE ............| 52,201,900 | 51,167,000 — 1.034900 149 
NOTTINGHAM ............00.....+..| 19,518,200 | 18,137,400 I= 1,380,800, 70 
SHEFFIELD... ......... wcccseveese| 33,721,400 | 25,149,300 |— 8,572,100! 254 





OVERSEAS BANK RETURNS. 


UNITED STATES FEDERAL RESERYE BANKS. 
(000’s omitted.) 


i rah ° re June 23,| July 8, 








REsovRces. , & | g 
Total gold reserve See HHT SOSH EEEEEESESES 3,020 870) 3,019 
tender notes and silver reserve 113, eee 127,7 
Bills discounted for member banks 498,870| 469,100 
Governm: t oblipations ar B50510 SSG El 
ent oO owned... . 
All other resources ..........sseee00- eeecese! 65, 65,1 
. | 
Government deposits .......cseccscccseeesess| 36, 43,780) 
Other Op te ial a la Renner) | 1,895,500 
Federal 6 Notes in actual circulation. .| 2,194,320, 2,124,420 
Federal Reserve Bank Notes in actual olr- 
‘bilities... Seer eres eeseeeeeeeees 68,1 67,260 
Seeeeeeereeeeeeeeeeereseee 20,820; 
a earphone oceeeeangesaray 320 330,480 320, 
tie ee deposit and : 





Folesal Reserve not note liabilities combined) 176°8% | 775% 
BANK OF FRANCE. 







(000’s omitted.) 

29, | July 15, ) Position 
‘ie. “is aan, | Isai.” May 28, 1914 

Gold coin and bullion 5,529,572 5.575.200 ry 5,520,736 
Of which heldabroad’...| 11948367 | 1.948367 | 1.948367 1,948,367 || 3+750,625 
Bilver coin and bullion ....| 2851138 | 284.942} 284,862 274,925 _ 632,650 
Discount and advances....| 4,357,987 | 4,386,391 4,543,161 | 5,001,325 2,327,775 
Notes Peererteeeeeerereeeeeee Tass Nes OO aa Ne aT 

Private deposite -«........| 2197410 | 2,344,127 | 2,590/693 2,703,190 


STATEMENT OF CANADIAN BANKS. 





(000’s omitted.) 
April > 1922. Mar. 31, 1922. jFeb. 28, 1922. April 30, 1921. 
ASSETs. 3 g $ 
Cash and bank balances.. 460,869 447,024 | 461,876 925 
Bank balances abroad .. 72,358 64,314 | 68,442 73,067 
Call and short loans .... 278,175 267,419 272,910 264,465 
Securities .............. 342,989 353,663 | 352,377 362,437 
Loans in Canada........ 1,259,799 1,239,496 1,232,974 1,382,255 
Loans abroad .......... 150,715 151,970 | 155,707 159,707 
Other assets ............ 98,919 98,870 101,328 112,612 
LIABILITIES, | 
oo circulation ........ | 164,724 162,651 | 164,490 203,274 
sits— | 
vernment ..... ware 145,753 124,699 | 131,716 130,624 
Public in Canada......| 1,720,566 1,714,862 1,719,429 1,865,954 
NR IE 273,525 265,748 267,436 267,600 
Bank balances— 
Canadian.............. 9,714 8,828 | 10,545 11,751 
Foreign .....0..cc000. 45,612 | 45,775 44,283 41,860 
Bills payable, &c. ...... 22,648 23,561 29,125 49,850 
Other liabilities ........) 3,012 2,546 3,519 3,234 
Capital and rest ........ | 254,248 254,242 | 255,742 264,035 __ 
SOUTH AFRICAN RESERVE BANK. 
{000’s omitted.) 
June 2t, | June | 10, June 3, | May 27, May 20, 
1922 “_ 1922. 1922. 1922. 
LIABILITIES, £ £ 
DENN Sol doce becetdecceess 1,000 i ,000 1,000 1,000 1,000 
NS ERE ED. 2 2 2 2 ee 
Notes in circulation ...,...... 2,681 2.176 951 791 690 
Bankers’ deposits ........ Gees 6,612 6,764 7,258 6,357 6,341 
ASSETS, , 
Gold coin and bullion ........ 132 92 92 92 92 
Gold certificates.............. 6,969 6,649 5,924 5,824 5,724 
Subsidiary coin .............. se de si ““ oe 
Loans and advances to the 
OO a secdvewnscacinn 2,200 2,200 2,200 2,200 2,200 
Other loans and advances .... | ll 18 12 20 25 
DOINIiia ccs cnvndarewe 1,000 1,000 1,000 on +e 
Ratio of cash reserves to 
liabilities to public ........ 16°4 % %H4% | 132% 83 % 82°7 % | 
BANK OF SPAIN. 
(000’s omitted.) 
| July 8, | Jaly l, | June 24,| June 17, {| July 9, | Position 
} 4922, | 1922. 1922. =. 1921. IMay 3, 1914 


Assets, | Pesetas. Pesetas. | | Pesetas Pesetas. | Pesetas. | | Pesetas, 
Gold ...ececcccee| 2523129 | 2,522,912 | 2,522,900 | 2,522,781 | 2,488,918 | 521,775 
UD ic ssinieteearinin 644,369 | 648,871  _ 648,396 | 641,652 | 619,275! 728,600 
Loans and dscts. -| 2,244,062 | | 2,202,674 2,228,971 | 2,263,612 1,954,636"; 800,725 
Spanish 4% stock 344,475 | 344,475 =—-A4,475 | 344,475 344,474 344,475 

ary bills...) 150,000 | 150,000 | asad 150,000 | 150,000 | 150,000 

LIaBILITIES } | 
Circulation ...... : 197,626 | 104, 144,776 | 4,126,678 | 4,165,690 | 4,221,737 | 1,901,550 
Devosits.......-.. 1,177,588 | 1,170,858.| 1,177,813 | 1,163,522 | 1,051,069 | _477,500_ 


NATIONAL BANK OF GREECE. 
(000’s omitted.) 





| May i 27, | | “May 13, | April 28, | April 13, | May 28, 
| 4932, 1922, | 1922. 1921. 
ASSETS, mate Drachma. | Drachme. Drachme. Drachms. 
Gold and balances 
ONTORE  oscccssces ; 1,388,158 | 1,373,759 1,381,018 | 1,383,160 1,376,175 
Government ioane 
and securities ....| 2,860,974 2,871,858 2,889,052 2,929,091 1,560,948 
Discounts and loane, 792,252 | 806,336 785,581 800,662 | 777,392 


LIABILITIES, | | 


Notes in circulation | 1,484,388 | 1,407,324 1,315,934 | 1,197,570 1,723,891 
Government depsts.| 1, 1,486,303 | 1,489,505 1,628,640 | 110,013 
Private sight depsts.' "793,327 | | 781,473 891,288 | 929,993 | 809,346 
Private deposits at) | 

fixed dates ......; 1,010,744 1,010,057 | 1,008,124 | 1,006,495 795,325 


BANK OF JAPAN. 
(000’s omitted.) 
—e>) “a i ee 20,, Mag | is, Ay 6 | —-~ { i 


Position 
|Jne30, 1914 
AssE'rs. Yen, Yen von | Jon i: Yen, | Yen. 
Cash and bullion., pas LSPA S5TH 378.1 1213827 1,272,136 1,280,824 | 221,320 
Discounts ..... w++| 94,741 99,577 94,430 156,867, 34,057 | 
Advances ........ | 135,098 111,418 108263 111,507, 122,811, 100,343 | 


nea cia } 
Notes ........ - 1174,4681,107, mena 1,057,598 1 117,666. 1,072,056 362,270 
Govt. deposits . . | 770,648) 766,95 7) 778,979| 785,392 805,978 1,372,810 | 87,340 
Other deposits. . 59,865 38,302 57,887 56,766 40,499 80,485 | zo 11,40 


IMPERIAL BANK OF GERMANY. 
(000’s omitted.) 





| July?, | June 30, | June 23,| July 7, | Position 
| 1932 | 1928, 1922, | 1921. May 30,1 30, 1914 
Assets, Marks. Marks. | Marks. | Marks. 
Gold . sseeeseeese, 1,004,859 1,003,859 1,003,860 —-1,091,560 1315340 
of which de — 
| ee 50032 «50,032 
guvet..... a an tblt aces | nee | «chose 321.020 
Bills discounted... 189,949,556 | 190,877,495 171,785,995 72,620,866 60,780 
Notes in cireaiation 172,736,686 | 169,211,792 157,935,228 | 175,839,226 2,013,860 
Deposits ........ -«| 31,531,010 | 37,173,745 | 29,490,168 | 9,927,014 842,340 
BANK OF ITALY. 
(000's omitted.) 
June May 31, _ May 20, May 10, | June 10,; Position 
ian 1922, | 1922,’ 1922, «1981. || May 3i, 1914 
ASSETS, Lire. Lire. Lire. Lire. i 


— oo soveee Yara —— = azn Siraaeo } a 
I d bills...... 7326,594 4,520,979 4,406,950 | 5,179,680 
Foreign bills cece 9,812 9,771 | 9,785 9,770 20,733 81,300 


Treasury ....| 6,044,818 | 6,107,491 6,196,233 6,318,451 6,674,679 nil 
Other advances. .| 2,754,475 | 3,051,287 | 3,078,822 3,312,328 2,149,189 79,175 
Securities ...... 535,081 | 534,164 534525 535,622 217,455 | 205,700 


Taseenreis 
Note circulation 


13,360,765 |13,326,466 13,169,027 13,489,321 13,639,742 
Deposits & drafts} 1,778,908 Bye 119.235 , 1,806,515 | 1,625,A7 


9% 
98908 


% 
4 
3 
2 
& 
é 
3 


Gk Rie AR GE IE ERE TT MR iH hE i i RE, Cie Neng Elie STS ts Cd Pad as g 
aan - * - am siain antiaethmenes 7 . : ee 
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Se, ' 
NETHERLANDS BANK. IMPERIAL BANK OF INDIA. 7 
(000's omitted.) (000’s omitted.) 
uly 3, | June 26,} June 19,| July ll, ; Position 
| Falz 20, By a ed Beg iol. ‘Miay30,1914 | Sane Bi June 9, | June2, | May 26, June 17 
ecsa Ame | Migros | Mucten |More, | Marcos, | Freres, | Pinas Aserrs. | Be | Be | Re | ke | ee — 
| ae 7499 27,540 7,163 11,422 8436 | Govt. securities ............ 7,96,41 802,91 | 8,23,99 | 8,29,03| 8 £629 i 
Deets. & ad advances. ;| 429,960 | 424,112 370,616 | 385,301 | 479,512) 153,504 eaneER. teeeeeeeeeee | ieee uae kee es e842 : ee 
| seer eeeeenee eee 190,33 
in are! 1 1s 1,013,352 | 960,477 971,378 | 1,027,764 316,632 Cash credits Oe Ceeeeseeseeee 26,48,29 26,95,03 27,66,68 27,80,77 & For 
ee Soon | “aesis | “wesas | “essa “ra.ss0 | “bois | Enland bile <. ccccccccccs0.) 4a | Siabas | “abe | be728 | Iie Dis 
eeeeeee ee eee eee 42 
NATIONAL BANK OF ROUMANIA. Bullion ....0eceeeseseeeseeees “: es ee es ; Cay 
(000's omitted) Bendiies ccc | esm| Meao| “ear| “Seet| 3 do 
June 10, o ane 3, | Be “ga a ii, Balances with other banks .. 6,38 4,91 6,43 5,85 14.45 | Del 
Asenss | a oe a. Tw, 21,46,76 19,76,81 19,39,92 i 26,85,59 : 
ry | j 
Gold. ragsssevensnens| 4,744,627 | aretnr arta aa (3,859,729 Cepia pai capital...........| 11,2440! 11,2432 19 1m 10,14,32 . 
Government loan ... 12509553 | 1 12.522.810 | 12,512,247 | 12,511,101 | Reserve’ ....-.............,| gles | 4oiaa| 40s2| doren| Sit 
Other sdvances eeee| 2,666,178 | 2,771,429 | 2,752,581 | 2,836,937 3,198,001 ee Sieieseiindset 1a s55 pemnas eee 14,9419 | 5.85.25 ; = 
a jeninspesqnens 5 1,76,70 j 
Hotes in circulation | 14,111,324 | 14,130,339 | 14,129,119 | 14,153,655 | 11,087,752 against securities .... 50,53 47, | "'5e'9 i 
i ocdethaeen we«| 5,876,052 | 5.962.173 | 5.933503 | 5,991,219 6.0246 Loans from Govt.ofIndia..| _.. ” — _ _-_ : 
BD weccccesoscescounces | 154,00} 1, 1,50,41 | | 149,17) 1,32,77 | 435.52 Mi *L 
SWISS a The above inclades— & ‘. ‘ ‘ —_ } 
"s tted. Deposi London ....... 21 : ] 
July 7, | June 30, |. Jane 35, June 15,| July 7, postion = —— a pongoene 359 50 *| 34 381 3 = 
Assers, — Francs. —, _—. 19a) ee RE cos ceceet. eeeee eee 37 34 08 5 F¢ 
iver wc77777"| Hesse | fhiesss | foros | joros | Movs | “1a3e0 ” _nemeeuar pam . | a 
Darlehens-Kassen.| 13,174) 13,146; 13,176 | 13,629 9,156 ce NATIONAL BANK OF EGYPT. st 
Assets & advances) 304,751 | 290,092 | 267,075 | 275,271 | 394,033 | 103,000 (000’s omitted.) = 
Notes in circulatn 729,734 732,966 915,065 | 275,925 | May 51, | April 30,| Mar.5l, May 31, |_ Position al 
Deposits..........| 233,735 | 198,591 | 238,345 164,687 33,750 isa, 1922. 1922, | 1921. | May3l,1919 ; A 
ee eens to teen Sate Stent Leas, Bape acon Gold = | a se2 458 ah357 A360 sn ; 
at up une ¥ to mes were . . of w SOC e eee ~ 
Fr, 13,146,025 was held by the Swiss National Bank, ast EEBacces| SRT) FNS) EVN) Bees _ | 
WE in sirculation ......| 30,322) 33,692 31,112) 32,855 2,400 ' 
aaa or Governmeat — ee wish | inaso| lash | 1s6se 2860 - 
_ eeeeeeeeeeee ’ i ' 
| iste Joly I, ey 2 ee, 0 ey en EE ; 
s ct 1922. 1922. 1921, | 1914, — ar of the Egyptian Government British Treasury Bills were deposited 5 ‘ 
ETS, Kronor, r. or. . | Kronor, 4 
Bold won-ccecnee, 273.975 | 273,985 | 274,003} 274,026 | 281,370 | BANK OF FINLAND. ‘ 
i bills ‘oe 78,717 79,035 79,367 79,391 | 119,841 112,172 (000’s omitted.) : 
an j ae : 
Gov. securities. . 72,463 } 72,465 | 72,051 72,066 14,594 32,465 jones 30, | | “ee oo | June 45, | Jone Tel | Positiong ; 
Discount and loans) 426,076 | 439,162 | 420,675 | 450,435 | 450,043 112,668 sie P.k | Pe | eo — ; ; 
Notes in circulat’n| 546,634 | 594,183 530,703 531,881 | 629,665 226,555 | GON ..+0.--s--scmeveseeeeee, 2,625 | 42,625 42,625 35.081 3 I 
Deposits at notice! 243,674 | 235,282 | 255.929 | __291,304 | 169,512 | __ 69,660 | Balance abroad and foreign) onset om) ws) was| am : , 
NATIONAL a - ner cena ment securities ..........| 718,554 | 743,802 744,096 955,527 21,826 3 
iileieidenscad ___ (000"s omitted.) — Discounts . and coseeees| 822,090 | 832,317 | 788,609 338,148 | 106,151 
| n IABILITIES, q 
July 6, | June 29, | June 22, | June 15, July7, | May 28, | Notes in circulation sivcnocel 1,373,108 | 1 ee | 1,370,809 | 1,398,586 123,41 ; 
iii ——. —, | Pe 1922. 1921. 1914, Deporita at notice .......... 73,748 | 105,281 84,133 21,225 : 
. . cs. Francs, | Francs. am 
Coin (gold & silver 
at bullion) ....| 328,036 328,130 | 328,016 | 328,193 327,262 | 322,650 BANK OF PORTUGAL. , 
mities nneevese| «+ 493,358 480,085 | 477,269 597,125 | 697,600 (000's omitted.) 
Notes in circulatn.,| 6,252,731 6,228,202 | 6,150,693 6,193,332 6,119,845 | 934,150 me 
Current accounts..| 753,825 818,496 | 882,630 | 866,0 866.035 | 35 1,050,181 | 112,125 a Mea.” | “igea.” | “isa.” : | 
sit 7 ASSETS. | Escudos, | Escudos. | Escudos. | Escudos. | Escudos. ; 
— BANK, Coin and bullion ..| 26,7517 | 26,902 | 26,889 26,965. | 21,633 ; 
SiRctiompsiisehiale (000’s omitted.) Of which gold ...... Y 577 | 8,577 | 8,577 
perenne eee een —-— | Balances abroad .. 3,89 | 4,092 3,011 | 3,445 | 5,616 * 
| Fame 3 | Jane 35, | Jane 16, | June 7, Discounts «...-..... 139,955 | 141,724 | 14163 | 139,776 | 115,235 ; 
| Krone. Y ‘e. * overnment loans.. 5 | ’ ’ | ’ ’ 3 
Gold coin and bullion, bills | 186 | 2603 Dts Kronso9 ae | | 7 . 
Bilver COIN .........0eeeeeeee | 20 "20 20 Depot i circulation rf $08 et 438 | "See = me 4 
Bille discounted, warrante epee BD cocccceces . » _ = 
ON Grates .....0eeeeeeeeee | 175,301,425 | 162,058,303 149,432,119 | 129,109,279 . ‘ ao eee ” 4 
eecscecerccsccccsccees | 1,580,255 1,507,447 1,532,011 1,448,755 NATIONAL BANK OF BULGARIA. 
Motes in circulation ........ | 549,915,678 | 469,213,702 439,463,568 | 407,661,857 (000’s omitted.) 
f Deposits ............. sseeeee | 31,395,388 | 37,063,939 sosiiees | so aesea4 —— ; 
A ‘HUNGARIAN BANK. Feb. 28, | Jan. 31, | Dec. 31, | Nov. 30, | Oct. 31, | Sept. 50, : 
is (000"s omitted.) 1922, | 1922. 1921. 1921, | 1921. 192). 
te | Jane 30, "| June 25, "| June 15, | June, Assets. | Levs. | Levs. | Levs. | Levs. | Levs. | Levs. ; 
. —_ — a gi | 182% | Gold... ssmsesesees oe) Bee) Ses) eee | i) Bees 
5 . ay ne. IEE cucevenaiunnsil c , ‘ 9 
i oes — bailion, bills 15,557 1.355 13159 13,014 Treasury notes ....} 107,613 | 121,535 | 117,032 | 119,355 | 158,135 a : 
8 Bills, warrants, drafts, &c | 25,444,863 25,041,425 25,322,499 | 25,246,898 a oe a) eer 9550; = $18 | _ : 
is Loans ..... wenneecoteeeeees 1,556,000 1,555,245 1,558,106 | 1,560, Notes in circulation. samen Sass aat ann SA38,035 | S57 516 Meee 
t: Notes a Deposits eevcceserces »942,81 »277,15 ,159,580 | 1, | 4,292, 4 
. ee ee a s T4062 t308 on | Sess. | "aes — i iw $< 4 
NATIONAL BANK OF DENMARK, - ae Sans. i 
(000’s omitted.) (000 comet) “Witet. PAR No . ; 
| Mah | ARGLZS | Maz, Sh | Feb, 28, | May SI, | Position | June 20, | — | en Me” | oa. 
Assets, © mde | Kroner. | Kroner. Kroner. Kron — Polisi Polish | Polish Polish Polish : 
Ooinand bullion.. 228,524 | 228,325 | 228,325 228,330 | y Assets, Marks. | Marks. | Marks. | Marks. Marke. } 
Loans & discounts 420,186 | 461,386 | 444618 | 434127 | 31288 BEAT) | GOl...ccceeeeeerereseseeees| 30,824) 30,121) 28,879 29,649 14,300 
Debtorsabroad .. 16215) 14830| 18232 20: 4 15597 a¢103 | Silver cssssvenssasesesesses | 44,058 44,015) 43,916 4 39,790 
Becurities arossees 14,521 | 15,843 | 18,922 50,636 | Lliggg | Foreign coin.......+-+++-+.. | agiaesis . 130.179) oe poy ous i 
8, ‘oreign banks...... eeceeeee 92,096 263, 
Circulation ...... 438,743 | 451,790 | 446,163 440,822 496.688 | 157,966 | Advances to the Govt..... 2177000,000 217/000 217,000,000 220,000,009 130,625.00 ; 
AUB .eeeeeeee- 114,766 128,857 | 132,092 | 124.730 60,295 | 6.698 | Private loans and discounts 64,952,972, *p0.822, 58,746,277 56,227,559 6,865,800 4 
enlgpannedbyens allétnbaae suieineemnennsensneeneieaematane L«aBILITIES, | 
BANK OF NORWAY. Notes in circulation ........ 285,67, 146) (276,001,108 (267,096,561 266,547,603 102,697,300 
00's cunisted.) AES wccgcoseccorsesnnns | 0,050,676! 51,649,766) 53,636,427, 54,503,178 35,969,000 
Taly 7, | June 30, | June 2, | July 7,1] Position” 
ist “Yoo.” Tana” | “ton” oiet,| THE STATE SAYINGS AND CREDIT BANK OF LATYIA. 
Cotn and bullion ~G oll «..-... 147082 “T7232 Nen2ae | comer | Broney a 
we iccewescicy ear: | «SNE coz) 35 | ass | May 31, | April 30, | March 31 | Pebema? 28, 
ment securities ........... 9,814 9 8.816 | b bl 
Discounts and loans cosecee. 438,479 aris seg aslo 16,911 Total gees vomatte. rea sa0 ay onl “eas) 
Notes . oreign bank..... ee e| 494,194 363,976 189,191 
— ieee ae | ae uis.tse Discounts and loans"... sages 379,011 266 | 585,359 
Osits hbdinhboes t 3. | erassets ........ 278,806 , 
Through Royal resolution of Feb eel oe ene LiaBiLiTiEs. , 
einen A of aa bank oie ee ha a ond i yh ee. —_ = 8 a4 | 355,455 
fe ru eee. ee ee ee ee eee . 
ary 4, 1922 (this day included), Other liabilities ........| 448,816 Sse bes 98 65,226 
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TES OF EXCHANGE. 
BANK OF ESTHONIA. RE 
’ tted, ly 15, July 7, July 14, 
ne 17 eae , Lendon on | Usance Par. oa F 1922. 1922. 
921,” ae _) BSE, TSE [ART 30, 1922, Des. $1 15. | mene 
R ASSETS. E. Mark | 55-75-80 | ; 
£6.89 . Steeles ean icine 217,670 192,212 81,344 | Paris .....,..|francs to £1 | 2.r. 7m | = | 23102320 | 2035-2045 
138,42 a seublespenreente 315,451 291,096 : pesto ——— se SE? BE ee 1150¢0-125000 
150,33 ; Penton yr bertaaaieeter abe seen 1,187,923 annie yeare Vienna ...... paene te a 7.7, | 24-02 | 272-278 | 216—218 | 190—195 
on 3  ammeneeniaas, naa eeevcccese Waieew a P. marks to £1 rn. | so | aS a ana 
42 : d eeeeeee wees 250,000 250,000 Bukarest eeer lei to £1 rT. j 5000 i 5400— 
2 pate eoapepagennennnetee 1 31,771 am | Gem Deweg| Sa | “te | woe | Sete | Gree 
69 | Notes in circulation -..........s..20.., | zone | mone) || 350000 Constantinople /piastres to ri | 7} $00-500 | 650-700 | 675 —T25 
06 Dementes 0. coscccccsccescvospcescsesese , Belgrade......|dinas to £1 T. | ~ | 335 il “45-46 
14.45 TP, | 12 11° 38-40 | 11+ 48-49 
55 Amsterdam .. to £1 oY | one | 5g | §7°10-15 
— i BANK OF OZECHO-SLOYAKIAN REPUBLIC. Brussels ..-...|francs to £1 zz ~ ors anae oo 26 * 82.87 
14,32 : Christiania ../kroner to £1 mm "159 | 17°15-20 | 17°16-19 | 17°10-12 
3483 (000’s omitted.) Stockholm .. wee ry oo | 92-8085 | 90-se60 | S0'cS6s 
70,85 agen . ./kroner 7” 25°224 | 217-220 | 202—204 210—213 
an June7, | June 30 ors ..|F.marksto#l) T.T,  25°224 | wi “ 
76.70 ee aga 79m. 1922," 1941, Greece ..... —— an = L ty | Se 83 | 12-98 
x eocececees |r - + . ” . . 7 
35,40 Assers. CnE, | One | One | One | One, | oe | ee ag | 81217 28-58-57 | 28-5350 
35,52 ; Liabilities of, the Austro- Metsid ....-.peninn to G2 | E.%. Bsa | 73 | 33 - 
£ | Banking Office +-...--..--. (10,096,710 {10,096,710 |10.096,710 {10,096,710 9.528.589 Alezandiia'" pnsire t £1] Sight | 9 sii —iny Scat | Stax, 
1 > i Discounts and advances wees | 2,074,104 2,068,944 en af some New York ooo, (Gollazs 80 Al a z figs 2 4° 49.50 4409 
lis & balances abr’d| 563,711 | 509,630} 513,079 . Buenos Ayres. pence to .T, : 
2 i CMOTANOS soceeeen.| 32 LOTSIGS | SBOO4S | 596,754 | 2,550,462 | Dies Janeiro pence te peso] Ti A te ag 43i—443 aia 
3 LIABILITIES, 9,591,940 (11,104,139 Monte rates 90 on 13°33 |+35— 50 . 
epee ig cnc | BRE | Bees | Baas | HoMaR Tt | Valenti’ <potce al 90 dam] 1535 1-0 Ie aiid | 1s Ga id 
' fn ie roo 2.323.438 — MR DR GD lag ge a Gold | Is sad is Stadia | Is Seated 
— i bills issued by the | Bombay ...... ster. to rupee| TT, ‘1s 3hd-dd 1s 3ed-tid | Is 38d-tid 
tion ‘ * Resulting from bank notes, current accounts, He meas no Madras ...... ster. to ru 2.2, Sovn, | ls sta | os oiatia | 7 7 4 
1919 : Austro-Hungarian Bank and taken over by the Banking O Hong Kong .. ster. to d T.T, * | 5e 84-384 38 er 3s_54d-6}d 
isn ES, AND SLOVENES. | Singapore <<. ster.to dollar] TT | "| desided fe tiage ts liga 
. tees . ‘on mf } ~ 3 
1,084 : NATIONAL BANK OF THE SERBS, CROATES, ie eae ae yen | T.T, - 58d 2 ed ad = ais a - ft 
(000’s omitted.) Manila ...... ster. to dollar| T.T, He a  25d—28a | 25d—28d 
2,400 Sas WT Yeast” | Meulee ...... pence todols.) T.T. 3234-53} 
1 ; | n ’ 
| oa | “igen” | “ua” | ia” | "Soak {Rate for previous day 
— ; : Dinars. ona : 
wig goa ABET omesaes | esos 65701 | 65,665 oes | aie CURRENT RATES IN NEW YORK. 
4 Ser eeereseeeeeee " 16,895 16, . : _ in 
| Foreign creditas. 26s paseo | eei'ess | 50, a 17,913 | The Irving National Bank of New York cable the following 
: Bills Peeeeeresesesees 843,060 98,25 941,431 e rates in New York: ieee 
; Govt-advances......| 4,498,275 — wer : : 259 amd ks — July 14, “— am June 22, ~~ W002, P 7a. 
tiong 4 J 4,806,252 ace te | 3,695, 1921. 1922, é oy 
= © eon wae) ae 35982 | “553.982 580,961 --. . + * Mt 
a : aon Rene — ns SH = Call money .......-seeceeserees 6 . 3. ys ee a? o : 3 3 © 
5 Time money 30 da daye'mixed coll) Bu ‘ia Pitan Se = Ratc. : x 
0,379 - os 
a ane-aih ible, 90 days : ee ve 3 
1,836 ; LONDON RATES. Non- ane oa ble, 90 days i: 25 . 3 : 3 + Me. 33 
rk... eg ae aoe Bs 
“ se je.i/¢.la.i[4¢ | S., | Commercial MoceptrS0dags =. 68S a 
‘ J j : 4 wei 3 om ne ; 
‘a (28 28 28/28 fa as | Ss RATES OF EXCHANGE, 
leon 3 an en S| 85/34 5” aes at 
Par ‘July 14, June 29, July aly 
Bank rate (reduced from 3}% July 13,| Py % x x % 3” 3” New York on— | Level, 1921. 1922, 1922. 1922, 
- etal eteccsstazecosesse® sereeerererer 34 | 34 : i 
pO, & ) sa " « " 
1 3 60 days’ bankers’ drafts..........,2 | as 1g aa : 2 : i # : oo 35775, 4°3850 = — i 
dos. } 5 months’ do.........+00+ ccooes| Se oS & he : is ent ‘Dollars for £1 48666! { + PO we 44475 44412 :j 
693 i 5 BERET Picocoresveee SE ep ath ag hPa sith Cheques <<) au torlt ‘igs | 784 | 83625 805 8225 a 
. A eter eeeee eeeeeeee | ' } 4 n j é * : 
16 -o Disconnt (Treasury Bills) :— | aan | wale |1 | lia | 1 <a senna cotieee =| BS | Ae | use | we lee 4 
UL) guna Dag to day sccsssccessecs | af | ah if2 i.e ib | friars (Gems ortime’ | 1930 | "eae | ent "eas "eats : 
~  eee Soee eeeeeerses 2 POOR EGSSeS 1 1 13275 1 eg 
77 semnatinwansce? Suskecc | |i i Berlin ........ + [Gente for 1 mark | 2026 | 01400, 0-002 00085, 00038 iy 
307 ; SS at call seneseeeceee| i ; lab tag pag Made = IGoune Ser 3 posses | 19°30 12°88 a a ao i 
: Ad NOTCE ...... ccc eececeeeceeeeeene aaa. = [Cents daw 1 guides 40°195 ae | eas | Sa 21-52 : 
j t Additional to those offered by tender in the preceding week. Pomheas °° Conte on | 26°80 1355 16°38 1675 1648 iF 
7 ee 21 } 5 § 
i e 8tockholm sees | o } 15 275 | 285 3 
aes i Comparison with the previous weeks :— Athens........ a penn eed Oaene) | SS | ee | oe ln 
: Montreal’...... " ‘Cents for Can. 2 | 47°80 4775 =| 47°75 
+. 30, : Yokohama .... ,, (Cents for 1 yen ae anes 58°50 57°90 
21. ; Bank Bills. Trade Bills, jw Ss aaa ” rode for bShng. el a 67°70 7900 78°80 oo 
, meee aPeHIN Nene yemaen comme sooo 2320 | ps 
7883 i __lil Ss Months. 4 Month. 6 Months. § Months, 4 Month. § Months ee coccce 9 " lGold pesos forg00 | | 10345 a 15 12230 125, 
1,910 aT ae ae aL % Rio de Janeiro ,, |Cente for 1 milreis | fa 1100 ha 12625 12375 | 12-875 
1,327  % % % % | Valparaiso ....,, |Centsforlpeso | 2060 | 11% 
0 ) A opt * i i 2 . a Shee CENTRAL AMERICAN EXCHANGE RATES. 
5S a seeeee 4 4 
Les ; Bocce] B HS : ( , ° ‘ 4 4 The Commercial Bank of Spanish America, Limited, quotes 
| f 2Bee00-. 2 : : a 3 3 3 4, s the following rates of exchange :— 
4 une eeeees 2 4 | 
i ee : : r 2 % 2 : 4 : i % 4 Country. ‘ParValue. Usance. Year,1922. Bate 
210, amiuee a 2 2 i Ro as, Sl re | 
a eeecee 24 ; 2 2 2 3 4 iy 4/3 4 Ecuador .......ccees ‘Sucres to £1 eeee 10°00 Signs London Jaly 12 | 3350 
lisb July Trees] 2 2 31139 2 2b 3 | 2 3 13 Venezuela .......... Bolivares to £1..| 25°25 " Suly 11) 97°75 
— veveee] 1 2 |] nl nee Colombia (Bogota) .. Dollars to £20 --| | Too n= | June 29} 455 
14,300 . esecncors eae oo} 42665 | = j July 4 oo 
: se an eeeeeeee eee | J 
3,790 IRISH BANKS' RATE eee ooo eenaeen ees sas | | daly 8) 357. 
93,900 Present Previous Costa Rica....... --|Colones - di... 1990 | . | Same 10 153 
25,000 Rate. Date 7 Date Bolivia.............. pence 
8 : Changed. Cueeprs. 
; Discount sessossese 4 oo Jy 11S ve Bb oe ven is’ ieee ESTHONIAN EXCHANGE RATES. 
ame Deposit .eseccceccee ld oe June 15,1922 ., 2 .. Feb. 16, h rates as below:— 
p00 rm The Bank of Esthonia quote Reval exchange ra nacre 
OVERSEAS BANK RATES. we sas one 25, April 2, May 9, | aoe 
Rate — | “bank Rate Reval on | Noga. ee ee 
Ga= * sane arp sl aR REESE | 
a ensienine cee Bag te ee ° Saas at | Gelling. | Selling. | Selling 
dais J 1 1915 ee | Madrid eee a "Be ng. 
7% «6 Athens .....0+6 May 15, 1920. eereooeeene Apr. 27, 1922 ee : London (cheque), 41 1,485 *. ies | 523 
. . Berlin .........+ Dec. 23,1914 .. 5 scocecceee July 11,1922 4. 5)| NewYork , | $1 | 336 igs | iat 4} 1272 
bls. ieite *; June 8,1922 .. 44 | Rome .......+0. 7 14,1919 *. 64 | Berlin » | 10Rmk{ = 120 695 698 687 
3] seeece Se 4 1920 a 6 Sofia eeeeeeeeee une "1992 44 Helsingfors | 100 Fmk 627 68 I | | 8,525 
66 3 meneet eee J y 5, 1922 ee 4 | Stockholm eeeeere July 1, ee Stockholm t 100 Kr j 8,730 8,800 i 8,800 | = i 7,180 
6 Ghnetiania"ss-> May 16,1922 P| “aemcecee-; Sten, £00 .. 0} Geemieee "| loFr | sao | Sis | $100 | $090 | Solo 
. a tec. ism 1.9 | ‘Rklo -......... Nov. 181919 -. 8 | Paris. o | ere 123875 | wags | 12750 | 12860 
00 H ee e 7 | Vienna eeeeeree Nov. 29, 1921 ee ms ” | 100 Lrbl | 132 132 131 13 i om 
55 SAR nosso sce Bept. 3, a Warsaw eeeerees Sep., 1921 ee eere q Riga ° " | | 670 | 670 | 660 640 635 
a6 ral Reserve ., June2l, 1992 .. 4 ; 
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IMPORTS AND EXPORTS OF GOLD. 


CONTINENTAL RATES OF EXCHANGE ON GERMANY. 


















































































i] 
| Gold Imported into the United | | Gold Exported from the United 
| Par | July 14, | June 29, July 6, | Jat 1, ; i Kingdom. 
| Level.| 1921. 1922 | 1992. | i922, on ee 
Florins sand 418 || 0725| 059 | 059 Countries from which Ente | Countries to which a ~~ 
59°26 , ries whic i] nded 
Ameserinm °7°77"|pranoe 0100 marks) 12545 15 || 96. | 159) 1%, Consigned. Say 12, | Exported, Suly 2, 
eeeer ! & | 922. 
Bescenols ..---} Kronerto100 marks) 888} 60 | asi | 98769} o80oT a 
Christiania ...... British Gouth Africa .......... 665,877 —y GRNAD  cavivvcsdcovesesd 1,232,000 
LATVIAN EXCHANGE RATES. Belgien Gonge............020- 90917 (British india ......00270.0°7" ets 
United States ...........0000+ 3,494 countries .............. 956 
British West Africa .......... 26,104 | 
| April 1, 1922, | May 15,1922, | June 15,1922. Total value of imports of | Total declared value of ex-|—_ 
= |, ta lS ES SS Pn ind cnbenkdenedtnacaes 615,248 © ports registered in the week! 1,402,959 
Riga on ‘Roubles for Bu Selling. a 
——_— oe Messrs Samuel Montagu and Co. write as follows on 
ppbenseccese | £1 1,138 | 1,158 July 13th — 
New York ......-- i 1 2523 
aoe oe 100 tes. | 25 | 2375 GOLD. 
ee es, 100 frs. | 4.825 | 4,925 A fair amount of gold came into the market, and was taken 
Btc ceveeeee| 100 kr. | 6600} 6700 | for India, New York, and the trade; India took the largest 
Copesbagen .....- oe | re re proportion. Gold valued $7,753,000 is reported to have been 
So  -egheeemneed 100 kr. | 487 497 | received in New York, $7,628,000 from London, and $125,000 
se reeees oo. | “= ~— from France. We append the latest figures compiled by Mr 
ites | Been | sh | ae | Joseph Kitchin :— 
ween nrorecestes | pan. =) Gory Propuction. 


(In Millions of Pounds, at 84s 114d per fine oz.) 


Dre as Compared with 
Th Rest! 1915 (the maximum) 
Y Trans- (the British | Foreign | wong output. 
ear.  vaal E: = Empire. Countries| ———$$$——— —_— ___-__. 
mea. Trans-| British jy, 
_ vaal. | Empire. we 


SOUTH AFRICAN EXCHANGE RATES. 
The South African Banks quote the following rates :— 





Union of South Africa. | Union of South Africa, 
From April 25, 1922. From May 8, 1922. 


————— - 











| ee — 














>» | &© | & 
1921... 345 129 | 474 20°6 68:0 ll 22 | 294 
| — ; ; | (a) * Estimated. 
- ane — 78 ee oo + Drop mainly due to strike of January-March. 1923 should show a recovery 
BD, - crevoroscesvovveve - 4 % prem. : % dis. lg 00 —_— to a figure approaching the 192] total. 
NED cdiecstegihionanel RE ais. *14% prem. | 2 % oe 14% *, | The following were the United Kingdom imports and exports 
GAYS covesereccceeees if eis i coon. 3 eo | ig » |of gold during the month of June, 1922 :—Total imports, 
BEM creer] BE oe | siebem | ye" | | 8% "| £2,558,078; total exports, £2,058,191. 
Se an a er ee reat ata cales alee tinaiaineeniappirenntpeneetoebeasanenintiepiiaeiediiiiattion, 
* Plus ad valorem stamp duty. (a) No discount sJiowed on sales of T.Ts. or SILVER. 
demand drafts under £1f0. 


A considerable amount of selling from China, and a greater 
willingness on the part of the United States to supply the 
market, have brought about an easier tendency. Indian bazaar 
orders have been but slight, and the market has had to rely 
mostly upon bear covering to absorb supplies. In so lifeless 


OVERSEAS DOMINIONS RATES. 
CoMMONWEALTH OF AUSTRALIA AND DoMINION OF NEw ZEALAND. 








| London on Australis and Australia and New Zealand =| 4 market, as it has been on some days, the tendency for bears 
New Zealand. on London. : : : ' “be . Rogrer ye 

——_——_—_—__________ | to respond to falling rates has not been quick, hence rather 
| Buying. | Selling. | ‘Buying. | Selling. sharp falls have ensued. Owing to falling Continental ex- 


| Aus | New | Aus. New | Aus | New | Aus 
| sralia, |Zeal'nd.| traits, |Zeal'nd.| tralis, |Zeal'nd.| tralia, 


DR ccecssatel cc | ve | ve | oe | | 


changes, parcels have been forthcoming from that quarter. 
The following appeered in the Federal Reserve Bulletin of 
June last :—‘t The amount of silver in the Reichsbank is not 


New 
Zeal'nd, 








aes 2 | Bea | es ee | cm ? published, but a year ago it was estimated at about 30,000,000 

bie Se eet | 100g | 100g | 992 "| 2003 | 20) ounces. During 1921 and the first four months of 1922 about 

aes... a gi | oe | par | = oa . $6,000,000 worth of silver was imported into the United States 

eo -days ......| 93 | 9 | 22 | lL get | oat | from Germany. This amount represents about 9,000,000 ounces 

wo sevens) 9 | 96 a of silver, which presumably was taken from the Reichsbank’s 
teres) oe } } * | * 


stock and exchanged for goods or credit in the United States.”’ 
Although it has been reported that some, at least, of this metal 
was reiined, no definite news has been received of its sale. 


INDIAN TREASURY BILLS. 


March 31, July 1, Inp1aN CurRENCY RETURNS. 
1922, 1922. (In Lacs of Rupees.) 
m Rs. Rs. June 22, June 30, July 7, 
Outstanding with public* eeeeeeee 54,01,65,000 eccoe 50,56,95,000 1922. 1922. 1922. 


In paper currency reserve........+. 57,89,00,000 .... 57,89,00,000 


Total SHOOTER eR eee eee Eee 111,90,65,000 eeee 108,45,95,000 
* Sales were discontinued on June 6th. 
India Office, July 8, 1922. 


Notes in circulation ............ 17,417 .. 17,601 .. 17,648 
Silver coin and bullion in India .. 7,888 .. 8073 .. 8,120 
Silver coin and bullion out of India 06 ee ee ee ee 
Gold coin and bullionin India.... 2,431 .. 2,432 .. 4,432 
Gold coin and bullion out of India .. ee - ee +s 
Securities (British Government)... 6,514 .. 6,512 .. 6,512 
Securities (Indian Government) .. 584 .. 584. 584 
No silver coinage was reported during the week ending 7th 
inst. The stock in Shanghai, on the 8th inst., consisted of 
about 34,300,000 ounces in sycee, 33,000,000 dollars, and 2,900 
silver bars, as compared with 32,700,000 ounces in sycee, 
33,000,000 dollars, and 2,200 silver bars on the 30th ulto. 


GOLD AND SILYER PRICES. 


The price of gold and cash and forward prices of bar silver 
during this week and in previous years are as below :— 


BULLION. 


The gold movements to or from the Bank of England are no 
longer announced. For the week ended July 12, 1922, the 


stock of coin and bullion shows a decrease of 8,264 com- 
pared with the previous return. ee 


GoLp STANDARD RESERVE. 


Statement showing the form in which the balance of the 
reserve was held op June 30, 1922 :— 


























In India seseeseeseseeseees iethalainabii es Nil | Gold. | Silver. | Silver. 
n England— eeeeeeee ! 
Cash at the Bank of England . ‘ 1922, | Cash | Forward, Date. | Cash, 
Bri , ng . eee eeeee eee 2,427 | Per | 
tish Government securities— | Ounce. Per Per | Per 
Value as on March 31,1922 ............ 11,401,467 | Ounce. | Ounce, | Ounce. 
— ae securities since pur- a me | a — —_—_——_| a 
hased (cost price) ...csssecsssccccsees . 
i anaes a8 40,502,493 July 8. 93 0 | 364 July 21,1916 BH 
con} 2 BB) | A Bee 
40,502,493 : | 354 | 19, 191 3 
Sipney Turner, Accountant-General. ey 2) ae sot 17, 1919, 543 
tal Of, uly 2,208 sm | oks 3] Bl B) | ea 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 














Net 
| i} 
Profit sti ,, Corr di 
Balance; After | — Agguopeiation. | Peri = = 
Period from Pay- ble fo aay anne Year. 
Company, Endin Last mentof | 906 for | Dividend. Carried to tT ae 
8: \Account.| Deben- | Pistri- Doi. | Ordinary. | Reserve, | Balance ney | Divi. 
jane ution. ipameent Deprecia- Forward | Profit. | dend. 
Interest. | Amount. | Amount. | Rate, | *!on, &c. | 
Banks. me | £ l £ £ % £ £ . oa % 
Bank of New South Wales ....... Mar. 31*| 150,923) 359,210! 510,133 250,000 10 100,000 160,133 403,932 10 
Belfast Discount Com ALY veeees | June 30* 333) 45) 378 257; 7 25 96 | 179 6 
Union eS a 1% ee eeeeee! Feb. 28 — verte 619,318 412,500 15+ 120,000 86,818, 516,341 15+ 
reweries. 
Ohlsson’s Cape Breweries........ | Mar. 31 | 30,398 Dr 12,316) 18,082; 11,500 6,582) 17,802 6} 


Financial, Land, &c. 


South African Breweries ........| Mar.31 | 33,099 210,542 243,641; 50,000 162.891 11}! 
Australian Agricultural ........| Dec. 31 3,248 46,287 ae 


Holloways’ Properties ........: 


Hotels, Restaurants, &c. 














50,750; 178,454 11}¢ 


44,000 5,535 D 115123 Sit 


ee + ee 
-| Mar, 31 4,193) 26,320 30,513 5,559 17,358 “4 4,329 3,267' 14,780 
Oregon Mortgage eeeeeeeeseeeee | May 31 18,030 29,751) 47,781 14 


8,775 18,200 ee 20,806, 25,353 12 











Belgravia Dairy ......eeeeeeeee+) May 27 | 27,195 12,176) 39,371} .. 4930 8 50) 34,391; 12630 7% 
Iron, Coal, and Steel. | 
Greenwood and Batley ........+.; Mar. 31 | 18,294 50,405) 68,699 7,027 20,904 6 20,000' 20,768' 23,433 5 
Horseley Bridge and Engineering} Mar. 31 | 12,385 19,190) 31,575 os 12,500, 5+ 10,000) 9,075| 30,784 8&8 
Wm. Roberts (Tipton) ...... wees) Mar. 31 5,924 Dr 1,552! nn Ae od 2,902 aor 
Rubber, &c. 
Anglo-Ceylon and General Estates, Mar. 31 | 50,655. 80,990' 131,645! .. 75,000 15 | 5,000: 51,645 230,558 35 
Bruas-Perak ........ eocccecces| Feb. 28 | 1,280Dr 3,862.Dr 2,682| .. a Tee f é Dr 2,582\Dr 3,563 .. 
Sukit Rajah ....... ooneeerce --| Mar. 31 Drl9,683) 31,784) 12101; 4. oe eed 8,000) 4,101'|Dr 8,309 .. 
Caamano Tenguel ..........+. -+| Dec. 31 | 11,949Dr 1,208! ne. es: tes oe 1,858, 8,888; 10,024 .. 
Emerald Rubber and Cocoanut ..| Jan. 31 | = 15,665, 23,943, 39,608; .. | 16,722 10 5,000: 17,886; 15,823 .. 
Hongkong (Selangor).......++.-- | Dec. 31 Dr 3,128Dr 2,858 Dr 65486) .. | mt ae 4 ae ‘Dr 5,486 Dr 4,644 .. 
en eee. ccccccccccccecs| Mar. 31 | 5484Dr 296 ES gh en eae ge Bs cat oe 5,194 Dr 5,621) .. 
North Hummock (Selangor) ....; Mar. 31 Dr 8,476 19,113 10,637; .. | oe | « | 5.000! 5,637 'Dr 4,010' .. 
meetin" te coccvcee | Mar.31 Dr 916Dr 3,812Dr 4,728 | oe ae | oe Dr 4,728 Dr 916 4. 
ping. | | | | | | | | | | 
Hazelwood .. 44 sievecetes eseeee| May 16, 3,442 39,936) 43,378 .. | 22500 10 | 15,000; 5,878 42,799 17% 
Sutherland Steamship sneikauii ‘ June 30 | 11,477, 31,864 43,341) «.. =| «= 21,954 10 | «10000 «=s«*2i4,387, ws | (ak 
ea. 
Makum (Assam)......0+++eeee++| Dec. 31 | 739) 7,649 8,388] .. 7,500} 15 os 888 Dr 4,577| 15 
Pathini...... oecceceees ecccecee| Dec. Sl 27,833) 11,276 39,109) 1,860, 7,440} 12 | we 25,809 s+ | ss 
Upper Assam... ..+-+eseeee+-| Dec, 31 | 86,327, 21,900 108,227)... =| 7,764) 12g). 100,463 Dr 2,91 / 12% 
extiles. 
Illingworth, Morris, and Co. ....| May 31 21,123, 42,297' «63,420, (10,290_~—i«. a a 53,130 - 
rusts. 
Second Industrial ............+.| June 15 | 6,939) 20,929) 27,868) 6,602 10,650; 5 3,500) 7,116 23,287 5 
Other Companies. } 
Adolph Frankau.....sesessseees | Dec. 31 | .. (Dr 88,753:Dr 33,753) 6,435, we -- Dr 40,188 os 24,393, 10 
Alex. Findlater and Co........... Feb. 28 ~=—1,040 10,595, 11,635) 1,155. 385; 5 500 9,595 2:117| 5 
Apollinaris and Johannis........ | Mar. 31 (Dr 214,343 15,158|Dr 199,185) .. | es ets Dr 199,185, 10,460 .. 
Bradford Coal Merchants, &c....| Mar.31 3,649} ~—«'16,405| = 20.054 «+5500 89871 6 1,000 4,567 13,362) 5 
Cape Asbestos ......sseeeeeeee+| Dec. 31; 9136 17,396, 26,532) 7105 5,005} 10 | 5,000 9,422 25,378| 10 
Cork Improved Dwellings ...... June 30°) 218 886 on CT 675} 43 | 209 220) .. Ss 
Gloucester Railway Carriage, &c.... May 31 30,271) 32,715 62,986) .. | 52,500) 10 ne 10,486 43,904 15 
H. H. and 8. Budgett and Co..... Feb. 28 | 12,209 27,269 | 39,478 15,748, 8,404; 124+ 5,000 10,326 30,905) 124¢ 
Reeves and Sons.......-ee+++ee+) April30 | 5,443 21,146 26,589) 8.124! 7,221 10 | 3,000 8,238 21,132) 20 
Ship Canal Portland Cement....| Mar. 31 63,181 Dr 51.926 San ls, | eich. Eames] ee 11,255' 45,535 .. 
W. H. Chaplin and Co........... Mar. 31 8,700 21,483 30,183" .3,750| 15,000' 10 | a 11,433' 19,503 7 





* Half-year. 


{ Free of tax. 








NOTICES. 


The London Joint Dity and Midland Bank, Limited, announce 
the opening of a new branch in High street, Westham, Pevensey, 
Sussex, under the management of Mr A. E. Parsloe. 

The National Provincial and Union Bank of England, 
Limited, announce that a branch of the bank is now open at 
155 Fortress road, Tufnell park, N.W. 5, the resident officer 
being Mr F. R. Church. 

The Union Discount Company of London, Limited, announces 
that Mr F. Nevill Jackson, formerly assistant manager has been 
appointed sub-manager, and Mr A. F. E. Foucar, O.B.E., and 

r E. K. Brown assistant managers. 

Mr Thomas Frederick Tattersall, of Messrs C. Tattersall and 
Co., cotton merchants, Manchester, has been appointed a direc- 
tor of Williams, Deacon’s Bank, to fill the vacancy caused by the 
death of Mr John W. McConnel. 

The London office of the Union Bank of Canada announce 
that a branch of the bank has been opened at Waterways, 
Alberta. 

The Géteborgs Bank of Gothenburg, Sweden, has taken over, 
as from July rst last, the business of Kopparbergs Enskilda 
Bank, established in 1835. 


The Sixty Policy 
Secures protection for your dependants 
And a pension for yourself 
And eases the cost during the present years of uncertainty. 











Write for particulars to the 


National Provident Institution, 
48 GRACECHURCH STREET, LONDON, E.C.3, 








Reports and Notices. 


The head office of the British Oak Insurance Company, Limited, 
has been removed to 63-64 Gracechurch street, London, E.C. 3. 
The marine department will remain at 2-3 Royal Exchange, E.C. 3. 








RAILWAYS. 

MISSOURI, KANSAS, AND TEXAS RAILWAY COMPANY. — The 
Equitable Trust Company of New York remind holders of common 
and preferred stock in the above company that payment of the third 
instalment under the reorganisation scheme, and amounting to $5 per 
share on common stock and $4 per share on preferred stock, is 
required on or before July 18, 1922. As the amount has to be cabled 
to New York the payment should be the equivalent in sterling at the 
current rate of exchange for cable transfers on New York, and failure 
to make such payment on or before July 18, 1922, will forfeit all 
rights in respect of prior instalments paid and otherwise under the 
temporary receipt or the participation warrant. 


BANKS. 


BANK OF LIVERPOOL AND MARTINS, LIMITED.—The Bank of 
Liverpool and Martins, Limited, have declared an interim dividend of 
4s per share for the half-year, equal to 16 per cent. per annum, sub- 
ject to deduction of income-tax, being at the same rate per cent. asthe 
dividend declared at this time last year. 

BANK OF NEW SOUTH WALES,.—The report and accounts dated 
March 31, 1922, show that the net profits for the half-year, after 
deducting rebate on current bills, interest on deposits, paying income, 
land, and other taxes, amounting to f 151,984 11s 11d, reducing valua- 
tion of bank premises, providing for bad and doubtful debts, and 
fluctuations in the value of investment securities, and including 
recoveries from debts previously written off as bad, amount to 
£359,210, to which is added undivided balance from last half-year 
£150,923, making £510,133. An interim dividend at the rate of 10 
per cent. per annum for the quarter ended December 31st last was 
paid on February 24th, out of the half-year’s profits in terms of Clause 
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CV. of deed of settlement, £125,000; leaving a balance of £385,133, 
which the directors recommend to be dealt with as follows :—To pay- 
ment of a quarter's dividend to March 31, 1922, at the rate of ro per 









































































DIVIDEND ANNOUNCEMENTS. 



































inte & per Annum exeeut whee Thi 
cent. per annum, out of the half-year’s profits, £125,000 ; to augmen- te % per Annum, except where | Dividend 
tation of the reserve fund, £100,000; to balance carried forward, a ee, | for Whole 
£160,133. The directors record with much regret the retirement Name of Company. \faterimiDete ol Metsea — | 
from the presidency of the Hon. Sir Charles K. Mackellar, K.C.M.G., or Pay- | of |Lat’st Pre. 
M.L.C., who has presided at the board meetings for some 20 years. _________| ‘Final. | ment. | __— Payment. _ Year. vious, 
Sir Charles has been succeeded by Mr Thomas Buckland, who has} (ang Railways. Fie ee 
long been associated with the bank, and is the second of the name to Gab Banke ond mgrorenety : -» | Less tax 
enjoy the distinction of being president, his uncle, the late Mr | Costa Rica................ cccese] 0 a | Less tax. ‘is j 
Thomas Buckland, having acted in that capacity for years. During _ Banks. | . 
the half-year branches of the bank have on opened at Clarence an ee csoouees aan ears 7 | Subset to tax 
Town and Finley (N.5.W.). Branches and agencies now number 360. | Belfast Suaettacn.. 49 .. | Less tax 
IMPERIAL BANK OF INDIA.—Cablegram received (July 12th) from | Equitable ... .--....-......+++ UTpp-s.(July 24, 2° 
the central office states :—‘‘ Net profits for half-year ended June 30th, ponies opt Shengees mpoaness fy Aug. 8 Subject to tax 
Rs.63,52,300 ; brought forward from December 31, 1921, Rs.12,74,500 a... ae pa*lduly 29 tana 
—totail, Rs.76,26,800. The governors have declared dividend of 16 | London County Westminster 
per cent. per annum, free of income-tax, absorbing Rs.44.98,300 ; me td 20 shares. ..... 74 ee 1 4 tax 
a : pee,’ | =Do &l shares .......5.--s200- -8.*| Aug. | 3 
pon aa eanan ie ve ‘. transferred to pension fund, | Manchester and County ........ 6/ prt 2 14) tae = 
er National Provincial sndUnion..| 46° (July 28| Lees tax 
ion.. u 
MISCELLANEOUS. Provincial Bank of Ireland .... 1 y. ] Less on 
BRAZILIAN TRACTION, LIGHT, AND POWER.—The ninth report | Y™°" oe seeeenees 5) ps.*| .. | Les tax 
oa ae a & year ended December 31, 1921, shows that | Scottish Automobile & General... 74* |Aug. 1. Less tax 
: ae under contracts with subsidiary companies was]. «1 as, » ent = lan oe 
4,410,057; interest on investments and miscellaneous income, wn wr hy! a Fh ey > = 
$127,657, making $4,537.714 ; general and legal expenses aud adminis- aa tie, beet, aed 8 Sept. 1 
tration charges, $166,464; interest and charges on secured gold notes | Electrolytic Zinc, Australasia . /9'2778 p.s. Sep. 1 
a oad apo $833,568; provision for general amortisation, Migloine” csanticaekes Coucedk 4 ae pasuly a 
300,000—$1, 300,033, making net revenue $3,237,651 ; dividends on | witw. eee cnn ners: ot 7 U 
’ ’ , atersrand Deep............ ° ee . Sni 
preference shares at 6 per cent. per annum, $600,000 ; making surplus Tea and Rubber. - ‘ices 
for the year, $2,637,681. The following comparative statement shows Anglo-Ceylon and General ...... 10 %t| - 1 3S 
the total gross and net earnings of the subsidiary companies in Brazil, mr A a eg eee onset ‘ 2) ail 
the fixed charges and expenses of the subsidiary companies and of | Makum (Assam) St sive oo) a 13 13 
this company and the resulting net revenue of this company for the | Pathini Tea .....---..-......... 6 %! |Aug. 1) Less tax 12 
past four years :— United Planters of Ceylon ...... ne Less tax 17% nil 
Other Companies. 2 
oa LENSES ae ~~ ans “OO Sa 8* 
. Z ex Findlaterand Co. ........ oe ia om ‘§ 5 
Year Ended December 31. Allen-Liversidge, Ltd............ 7 laug. 15) Less tax ' : 
st ceaeeeceesiatactimaeceessttminritie, | Ane aeeeege, Om. 7 
1919. 1920. | 1921 va) SS Ree --2/9 p.sjJuly 29) Less tax 5/6in £ (arrs.Je 1918) 
a 2 > ange Continental Guano ésteke he 7 5 
. eee Sn ee ara a ee — rawick Picture Theatre ...... | 6 %* os a 
Gross earnings from operation in Milreis. Milreis. | Milreis. | Atlantic First Leased Lines * sane tom 
Brazil ..ccccegeeee sees eeeeee|LL3,073,982134,905,832170,867,355 |, ents Artie nn sietsees ess Pr eshent 7 vo lee 
Net earnings from operation in Brazii 58,423,485 69,990,657 95,105,553 joan Agricultural ices ail 3/ p.s.t | Tex free 5/6 ps 5ié pe. 
Average value of milreis for exchange Belgravia Dairy een saadd wnt : a4 
oe a York based on re- Cents. Cents. | Cents. ee ns oe A a i 6/ ps. : 
» MMAR cs cick eceens sige aor 26.80 2041 1251 ES ee OAD occese Ps 6. 
. . Brazilian Traction .........--- % (|Sept. 1 
—_—_—— — ——_———_ |} British Assets Trust ............ 0%* | ee c Re 
: R s ~ $ British Investment Trust, Def.... _14* ee om tax ¥ ‘ 
_ cont earnings in dollars...... 15,655,477 14,286,039 11,898,523 om a ag l eeeescescooes ~ ps-tJuly 31 Tax free 10 : 
Miscellaneous revenue ........-.0: "999. ritish Union Trust ........-++. %+ July 31 - 7 7 
e 86,160 458,576, 270,150 Brooke, Bond, and Co. °°-..-°°"-t0/ (and bonus 1/ ps.) 
Total revenue of subsidiaries ...... 15,741,637 14,744,615 12,168,673 | ,, .Pre!a):.-.: Meeeereve:sseees 13% July 15 | 
$$$ ; @ ore , ceeouie , ond W. Walker ...cccccccccce P ° e 
As will be seen from the above statement the total gross earnings of | C®Pe Asbestos .......--.......- | 7 “S| Less tax i010 
the subsidiary companies in Brazil were 170,867 nilrei ee eee oo) ae eee oe) cane ee io 
: paanie 70,867,353 milreis, being an | Celtic Collieries, Pref 34%" 
increase as compared with the corresponding earnings of the previous | Central Babia Rly. Trast, “A” — p> 
year of 35,991,521 milreis, or 26 65 per cent. The net earnings from TUS... eeseeeeeeees Sead 4 (Aug. 1 Less tax5/in£ ee 
operation were 95,105.553 milreis, being an increase of 25,114,896 a .......... ae ee | 
milreis, or 35°88 per cent. »it4, Sa aeearewecnenno6 3/ p.s.t - Tax free 6 6 
BRITISH EMPIRE STEEL CORPORATION, LIMITED.—The earnings | _ Do We weer] SR hug: 15) Less tas = 
for the period April 16th to December 31, 1921, were $4,416,450, after | Cot Improved Dwellings ...... Bee # a es 
deducting all expenses incident to operations, current repai 't eeeimemamecersescaarorszsezeees Te 62) cee tase | 
administrative and sellin . repairs, taxes, | Dominion Tar and Chemical ..| 24%* ‘July 15 Tax free 
2 g expenses, and after reserving sufficient | Dundee, Perth, and London 
amounts to provide for shrinkage of inventories and other contingen- Shipping ....seereeeeeeess) OHH | .. || Tax free eo; * 
cies. The sum of $1,501,178 was set aside for depreciation of plant Steines} a elaasaed ape we fp oa 
and properties and to provide for sinking funds, and $1,181,681 was Glasgow Royal Exchange ...... oo | eo e 
deducted for interest on bonds and debenture stock, leaving $1 733,591 | Gloucester Wagon ssavecesereseel | 3. | = tax 10 
net profit for the period. After payment of dividends declared on the eee FE ce an ae) [eee 6 
first preference shares of the corporation and the preference shares okeeak sip tad souee eas Pat et a i. : 
and preferred stocks of the constituent companies, amounting to | Holloways’ Properties... 20s... “ee mm eee | 6 "A 
$718,277, and making provision for those which had accrued Bevester Betigo end Raginessing | os | Tax free’ 8 
December 31st, amounting to $259,387, there remained to o> contol John Knight, Cum. Pret. Ora... W Re Ls al - Ae os 
mites of 0735-006. ae dividends were paid upon the second: Kaministiquis on... ae _ red a) | : ; 
a stocks. L and J. Weber and Phillips ..| 5%* July 18, ss ee ha 
ENGLISH SEWING COTTON COMPANY, LIMITED.—The directors | Manch ster Comme Warehonsel2/6 p.s‘| + | Less tax | 
report that the accounts for the year ended March 31, 1922, result Melntyre ~ oy ee | —_ = | ; 
as follows:—After providing for depreciation, deniers interest, | Mercantile Invest. and General.| sq ry % we | : 
directors’ fees, law charges and auditors’ fees, the net profit for the | Money ee ectrie Supply pel .. cy 
year is the sum of £348,160, to which has nf mt aah die ete seeps _ae Supply .. * ot ¢ 
from last year, £198,354, making £546,514. This amount the Siennters Mond, Nickel nen green 3 al pet ees Tex free | “m| S 
propose should be dealt with as follows :—Payment of prefe North-Eastern Breweries ......| 5 July 1 Less tax . 
dividend (5 per cent.) for the year ended March 31, 1922 (of which 23 Oldhem ‘Twist Spinning ».......| (3B | ag pees 
rT cent. was pai : . ; st Spinning .. (3 pst .. ; “a 
ee t as paid on September 30, 1921, and 2g per cent. on March 31, | Oregon Mortgage Co....... 1124 (a blonus 4%)| Less tax” 4 | 2 
922), $50,000. Payment of a final dividend of 124 per cent. on the Park Road Spinning ... \4/6 ps.) .. ; ‘i 
— aes ee (making with the interim dividend of 24 per Sena and Mineral ..| 5 ‘%* \July 25| Tex free i 
_ already paid, 1 > and Sons ................ rors ae Ss 10 
carried iam £ 106.584. eat, for the year), £300,000. Balance Rochdale Co-o ma ny Spinning! : ee | Eien tas ‘ 
MANILA ELECTRIC CORPORATION.—The report of the above com- | Sagdown Pak 2202 "| "ge lame a) Eat SE 71° 
pany (formerly known as The Manila Electric Railroad and Lighti Scarborough & Whitby Breweries | ool See ‘ep. 30},19! 
Corporation) for the year to December 31st last es heen BC. Larkins and Bor yivowenten 6 7h)..-> | Lamtex fares. to Sep. 3, 19:4 
issued. An issue of $2,500,000 First Refundin M has now been | scottish American Stestenes. 2 a ° i2 | :. 
Gold Bonds, due 1942, was made in April g Mortgage 7 per Cent. | Scottish American Investment..| 7 %* Aug 1| —_ 
the redemption of the Three Y pril, 1922, to provide funds for | Second Industrial Trust ........ awe tase ~ ‘3 | 5 
of this year, and for e ir ee: ee Cent. Notes due September | Selincourt and Sons ............ | _§* \3nly 1) ve - : “' 
S year, xtensive additions to the electric generati Spear Bros. and Clark .......... | Th% |(&bonu\s5%) Tax free 15 
capacity now nearly | 8 Dg | Spillers M 
divider. y completed, and other corporate eee Sats O8., Beek. 0000 ee. -+ | Less tax 5/2in £ : 
ividend has recently been po purposes. The | Stoll Picture Theatre (Kingsway)) 10° , 
payable aiecioeee poe from 6 por anes to 8 per cent., Sutherland Steamship .......... Laps 5. man tas 10 
ay ; ‘4 per cent. bonus was d farmac, Limited ..............| 10* | .. 
bal eats a paying all dividends for the year Rae United States Debentare nentibe . 2 - ee ze Se . 
, 7 ° r j 
total accumulated. ae transferred to surplus, making the | W. H. Chaplin + ar 5% | (bonus | 5 %) ss 
$3,673,054. surplus at December 31, 1921, bh (Tipton), Pref. fq ra | = a i i 6 5 
TORR GOS crcocceeecececses coved ‘ee July 24) Less tax. ti 
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RAILWAY AND TRAMWAY TRAFFIC RETURNS. 





ase OF THE UNITED KINGDOM. 





| | Week Bnied mtendl 8, 1922, Aggregate 27 ‘Weeks 1922, 


| Miles 


\Open. ‘Total 


for Passen-| Goods, 
Week. | 8&5; &e. &e. 


Goods, 
&c. 


Passen- 
gers, &c, 





Total 
Re- 








ceipts. 


£ 
125,976 
772,300 
915,900 







} 
Brecon and Merthyr..! 60 | 
Great Central (c) ....| 6763 
Do Joint Lines .... A 
Great Eastern (c) ..../ 1,207 
Great Northern (c) ..)1 
Great Westernt (d) ..)| 3,535 
London&N.-Westrn.(d) 2,633 
Lon. & South-Western) 968 | 
Lon. Brighton &8.C.(c)} 487 107,956 


£ oe |}. & | 
1,127; 3,648 4,775, 27,241) 98,735) 
52,500 400 gp 1,265,800. 3,506,500) 
j } 


221,500 2,881,000 2,539,400 
2,504,300)3,817,500| 6,321,800 

689,000) 7,203,000 10164000! 17,367,000 

854,000) 9,524,090 11525000, 20,849,000 

185,300 3,358,000 1,582,000, 

138,367) 2,344,055. 773,665, 3,117,720 


Maryport & Carlisle (c)) 423 1,156 1,969 3,125) 31,248 49,832) 81,080 
Metropolitan (c) .... | (34,229, 3,392, 37,621) 892,455, 98, 8,038 | 990,493 
Midland (c) ........../1 189,000 314,000 4 ,499,000 8,672,000 13,171,000 
Midland & 8. W. Jnc..| 63) 1,832) 1,755| 3,587, 36,019 38'520, 74,339 
North-Eastern (c) ....|1,850 132,000, 243,400 375,400) 3,251,200.6,607,400, 9,858,600 
North London ......| 16) 4,786, 10,269, 15,055) 131.117 270/338, 401,455 


South-E,& Chatham(c), 654 | 160,200, 46,000 206,200 eee 4,438,400 














| (| 229,048) | | 6,057,616 
Underground E.R. (C)f.j oe | oe °° 1\— 24.655 | ee — 360,459 
Lon,&Sub,Group(c)..| .. | «. | ee ; id sare as ayes eee 
Caledonian ......-... | 90,900 90,900 181,800 1 Payee 2,667,800: 4,451,400 
Glasgow and 8.-W.(2)| 476 41,600, 37,800) 79,400' 771,400, 984,200 1.755,600 
Gt. N. of Scotland (c)..| 5364; 12,520) 6,290, 18,910) 227,230 258,000 85,230 
Highland (c)........../492(a) 18,064 8,268 26,332} 279,896 280,301 560,197 
North British (c)......| 1,377}, 76,300, 109,900 1 1,615,100 3,189,800; 4,804,900 
Belfast and County 
Down (b).......... 80, 6938 1,304 8,242) 129,411, 37,979 167,390 
Dublin and 8,-East. (Dh 160 160 | waa 976, 5,355) 142,453) 354 238,807 
Midland Gt. West. (b)! 2,278| 4,742! 264,075’ 389,098 653,153 


(a) Including 10 miles temporarily closed. (b) Week ended July 7, 1922. 
(c) Week ended July 8, 1922. (d) Including receipts from Amalgamated Lines. 


OVERSEAS RAILWAY RECEIPTS. 
- | Gross pesrigte 





a Total Gross 
Name, Period, i Week oF k or Month, Receipts. 
& |&S| 192 | +0r—| 1922, . | +or— 
INDIAN, | 
YEN coccee pemesbevenete | 25,169 +4690 2.845401 + 8,08,210 


Bengal i Wessers lOweeks 10 2067 eaenot Ye 63719404 214381 

WwW ee + 

Bengal Nagpur vee.| Swee 3 2,697 | 14,42,000 +‘247,000 1,26.97,000 +11,04,314 

Bombay, Bar.4C.l... \SweckelJuly 1 2871 | 22'97,000 + 3,15,000 3.16.15,000’ + 37,46,000 

Burma ............| Jweeks June 3 1,342 608735) +1,19,157 69,94,691 +18,66,988 
UmbaliaKaika 1,08,000 — 


L3weeks July 1 239 | 715, 11,74,000— 276.340 
| 30,13,000— 21,000) 4,09/42,000 —13,92000 


G. Indian Sate "33,030 
| 94 3,77. 41,710 
& 8. Mabr.. .|10weeks Junel 14,75,000) + 71,09888 1 1,49,00,000' titoczan 
Robilk’d & Kumaon lOweeks, 10 259 66,182) 661,177 — 65,998 
Do Lucknw-Breilly l0weeks. 10 302 408 
South Indian ......|l0weeks 


Sthn. Punjab(month)| 6 mths Mar.3) 717 | 8,65,541— 23,696 46,77,799 











} } z 
Argentine N.E. .... 8 days |July 8, 752 | ee we 10,100; 1,400 
Argentine Tranz....| 8 days 8 lis. pie 1,170|— 695 
B, A. and Pacific.... 8 days 8 3,428 | ws os 129,000 32,000 
B, A, Gt, Southern... 8 days 8 3,947 | a ses 158,000\—._-—« 31,000 
| Net | 30,000'+ 21,000 
B, A, Western ...... 8 days| 8 | : 78,002|— 15,000 
12,000+ 9,000 
Buenos Ayres Cent. 11 mths ‘May 31 M0 43,572\— 5,265) 497,759,|— 10,505 
Central Argentine .. . days July 8 3,305 vo | ‘ 10,000\— 2,000 
Cordoba Central seer 8 days! 8 1,205 © ** ' * 75,400'— 11,600 
Entre Rios .o. | 8 days 8 8ll | *. * ae 9,300 
Brasil Gt. Southern 5 mths ‘May3l_.. Ms47250 — 16.300 206,750— 11,650 
Gt, West. of Brazil.. 27weeks|July 8 1,005 | 9,400) + 357,400 — « 
B sesevees 27WEEKS 8 1,831 | 29'872|+ sas 06,503!— 168,583 
San Paulo .......... 27weeks 9 1534, 26,673,— 774,270\— + 38,300 
Beate of Bahia, 8.W. 2 mtbs\June30 62 ‘Me 90,000 + 42,000 158,000'+ 69,000 


Chile and Pera, | | i | 
Antofagasta ........ 27weeks|July 9 rn 23,220'+ 9,290)  515,280\— ae 
Arauco ............ 1 mnth/Mar.30 oo  C 
Nitrate (2 weeks).... 26weeks|June30' seg? 17,668) — 278, 53,520 
Peruvian Corp, .... 11 mths|May 31 1,059 91342,500 + 105,750, 1415630) 088 120 
Tal - 12 mths|June30 172 |(b) 11,01 63) 113,110;— 168,050 

oa la ‘ano 500,572! 7,020 3,080,221 
: ross. —_ 
Cuba Railroad . eens 8 mnths Feb. 28 Net $474, 495| + 18,378) 1 aineee +] ,404,329 
Havana Central ..... lweek July 8) | ai 10,810— 4,079 
8) 








| 8919— 2,0 
Unlted of Havana... Says aio}. i 54,332 — 24,485 
Oentral ruguay. «+. | Sdays 8| Re Scat Bee 22,578 — 6,134 
©. Urug. (East Ext.).. 8days — 8 311) oe | oh 4,386 — 399 
C. Urug. (North Ext) 8days | 8 185) oe ~ 1669— 1,042 
C. Urug. (West Ext.) 8days | eS | 6 ee 1,698 — 860 
Midiand Uruguay ..12 mths June30! 319 12,979|— 224) 168,877— 36,777 
North-West Uruguay ll mths May3l 113} 5,319— 142 69,844 + 2,331 
Cruguay North ..../12 mths oe 73 | 1,967] + 555, 24,8504 1,527 
alcoy and +. 27weeksiJuly 8| 33 |Ps 21,000— 2 | 543,800 + 11¢,900 
BUDA0.......000000- 6 mbhsiJune3o, 15; ‘291— 117) —7,272— 5,105 
Bolivar eeeeeeeeeree 6 mths » 1% | 8,000 — 3,863) 57,180 — 4,947 
Colombian Nat, Rly. 10 mths/Oct, 86 17,240 — 193,391 + 3,531 
Costa Rica.......... 10 mths/A 190 | 22,386'+ 106  208,246— 42,275 
Dorado Extension .. 5 mths Mays 70 = 15,000-— 5,500 62,75C — 45,000 
Dorado Regeny. Ext. 5 mths 31} 45/ 4,750, .. | 28,7504 5,000 
Ita_.... 12weeks\June20, 559) 7,982, 1,233, 64,347 — 9,525 
Gt. Southn, of 26weeks|July 1, 104 Ps 50,594+ 12,143 2,062,089 + 671,651 
International of Gross) 82,443,+ 1,444, + 3,557 
ntral -, 6 mths unes0 Net 34,532— 5510 170,919— 9,838 
La Guaira & Caracas 6 mths w 10,030 + 1,510, 870 
Bal eee aly 1 Mas alasioon «tam clas + tan 
Do Seeeeeeesesees. | 5 mths|May 31 {Nes 282,600! + 231,300 1,360,400 + 492,600 
Nassjo 0 Ovenrshenan . 4 mths Apr. 30 ‘a a 2105) 41,339— 11,240 

Ottoman Railway, 1 weekiJuly 1 o- 

Central. 727, 9% | — 3310—_ “850 iésa70 — 43,78 
Piraeus-Athens,&c..| 9 mths/F eb. 28 “Dt mer “~—_ 16,380,765. + samsd 
Balvador.......0++.. 100 135168 sas a8 + + Lis2 

Fe ee + 

& 1,915 51,240, — 8,809 

Gafra and Huelva . iia ao 11.795\— 2.361} 58,058 — 14.957 
(a) Converted 80 pax. (b) Converted at the current rate of exchange, 


AMERICAN RAILROAD GROSS AND NET RECEIPTS. 
This table is extracted from the Commercial and Financial Chronicle of New York. 








Miles of Road. Gross Earnings. Net Earnings. 

Date. oe ~_ Inerease or Incr’ase or 
1921, 1922. 1922. Decrease 1922. Decrease 

onic Neicenaanaiaiaangieitessadninetiaet t-cainnssanadcessth aight acini 

$ 3 & & 
POR ecce ve 235.395 393,892,529 — 75,303,279 57, = + 29,089,649 
FOR cece 235,653 236,625 400,430,580 — 4,772,834 76,706,840 +54,852,820 
Mar. 234,202 234,986 475,453,886 + 16,059,426 113,468,843 $54,637,199 
a 234,338 234,955 416,240,237 |— 15, 866.410 80,514,943 + 23,040,083 


CANADIAN RAILWAYS WEEKLY AND MONTHLY STATEMENTS, 





Receipts for 


Name, Period. Ending.) week of Month. Inc.or Aggreg’te * ‘Inc. or Dec. 


Dec. Receipts 





AlgomaCent. = 
udson Bay 10 mthe April 30 Gross 


$§105,169— 42,712' 1,404,437 — 926,588 
Canadian Ntr. 27weeks July ? 


$1,054,800 — 126.727) 27,100,082 — 5,830,625 
Canadian Ntn* 5 mths May 31 Gross. $4870.500 + 4281177 21,604.034 — 3684.12 
Canadian Pac. 27weeks July 7 a§Sissono — 272,00 7.851.000 — 615,000 
; ross | $13,664,000 — 228,000 62:485,000 — 7,103 
CanadianPac,* 5 mths May 31 {Geo /"$2.345,000 — 949,000 7,452,000 — 2,393,000 
Grand Trunk. .26weeksJuly 7. .. £358.877 + 89,550 10,120,202 — 132,573 
Temiscouta .. 1 mth May 31 Gross $30,365 ee 


* Net earnings before deducting taxes, + Railway and Steamship receipts. 
OTHER BRITISH OVERSEAS RAILWAYS RECEIPTS. 


3 ies} Total Gross 
Name. Period. 5 e3 a __ae Receipts. 
5S eS) (192, «6 +0or—| 199. +0r— 


Beira and Mashona- | a & & F 
TORE cccacecsoccesss| 3 Gh ‘Apr. 3¢; 810 91,713 — 10,821) aa ‘a 

Mid. of W, ‘Aust. eeee 11 mths May3l; 277; 100% + = 1,157 120,378|\— 2,044 

New Cape Central.. 30weeks Junel7) 205 2,827 + 677 64,606+ 1,456 


Rhodesia Railways . 1 mth Apr. 30|1,397 130,995 — 12,516 ee 


TRAMWAY WEEKLY GROSS RECEIPTS, 








| = (£8 Receipts tor Total 
Name, Period, | 3 2 3 Week. Receipts. 
| @ |&S!| 197 | +0r— 1922 | + or — 
Anglo-Argentine .... 27weeks July ‘| 329 | £86,010+ 9,882) 2,252,466)+ 100,579 
Burnley Corporation. lweek | 12) £3,305 + 215 oe _ 
Calcutta Tramways... 27weeks 3 354 Rsl15,752,+ 18,895 a \+ 852,148 
Chatham & District... 26weeksJune29, 15 £1,684 + 77 41,459 — 500 
tian Markets ... 26 weeks July mn we £1,658 — 135 46,150\— 9,674 
G w Corporation | 
Tramways ........ 5 weeks 8 99 £41,153,— 5,727 243,669|— 25,031 
Isle of Thanet ...... 40weeks, 5 . | £1,681— 130 30,975|+ 1,204 


Lancashire United .. 27weeks. 4 39 £2,978'— 435 82,002\— 9,181 
Liverpool Corpora 








tion Tramways....27weeks July 8 124) £30. 30,977) — 2113 791,345)+ 3,728 
L.C.C, Tramways... iSwecks| 12} 160 £93, 757) — 13,785 1,401,286}— 126,498 
Madras Elect. (2 wks) 26weeks Junel5 .. | Rs45,725— 390 586,404 + 146,235 
Pernambuco Trams.,27weeks\ July 9' ..  £2,634/+ 27 92,976|— 16,881 
Singapore Electric..27weeks) 8 .. — @6,127— 6,621 _345,217/+ 11,952 

TRAMWAY & OTHER MONTHLY GROSS & NET RECEIPTS, 
Receipts Total 
Name, Period, Ending. Mileas ___ for Month, Receipts. 
1922. | +or— 1922. | +or— 
! 
Barcelona Trac, 3,654,917 + 792,559 18,897,507 + 3,709,229 
in } 5 mths|May 31 {Grose 1,960,224 + 210,056 11 141,726,247 


Brazilian ‘Trac. 5 mite 3 { Gross | 16,093,000, + 1,631,000. 76,249,000 +10,307,000 
Bristane Blecers 6 mths\June 30 = OL 2 0 ec oss 
e ectric mths n oe 
Brit. Columbia } | Gross $827,701,+ 1,652 9,417.543 + 124.190 
Blecttic, ae. } |! ~~ 3 {Nee $203,835 + 548 2591.215+ 1.260 
Buenos Ayres La 
Croze Trams ..|11 mths/ Apr. x Bly 


£59,278 + 786 638,716 + 9,272 
Burmab Electric i 


Trwys. & Lghtg. 9 mths) Miy 31... | (65,357. + 17,000 eo (+ 80,800 
Cape Blec, Trams imi) = St {Se “Eero 2 Seek 
Canadian -Wstrn., 

Natural Gas .. 8 mths. 3 Gross | §$58,372-— 2,138 766,852 + 100,024 
Carthagena and 

Herrerias Trms. 6 mths|J une 30 13 COC} 1,174 — 23% 86: 14,951 + 668 
Catalinas Wareh., 1 mth May 31 Gross £12,300 — 


5,700 a 
Gross $1,435,322 + 237,212 12,926,119 —8,309,548 
Cities Service Co. 12 mths 3 {Nes $1,404,209 + 244,638 12,474,532 —8,103,334 
Cordoba Light.c. 1 rath | |Apr. 30 Gross £2, vo + 2401 

ict. { { ; 
ation: oe | ( Gross \91.074.432 + 11,796, 4,371,625 + 130,013 
Light, oem 4 mths| 30 {New $573,252\ 4+ 96.940 2,322,908'+ 485,451 
International | 1) maths! ‘May 31 { Gross, £21,084) — 1,555 234,502;+ 907 





Light & Power Net | £6454— 1,776, 6755+ 2,691 
Keewages:} 4 mthsiape. inet | “gal sc | om] 
Keystone Tele... 5 mths May 31 { ieet*| | | o ie oes pre . aa 
a Gone Sm ol ce | asaele © Gas] Seale Tiacs 
istics} semsue. (Gm) Seat a Ma! Bee 
Mnailroad, sed, o. } 5 mths May 31 {Nee | zisais = “g'g07) eis + sea 
Para Electric... 6 mths) 31 { Neg Goons) a5a5) + ie a 
86,454 12,84,550 4 1,52,484 


Rangoon Electric 3 mths Apr. 30 {Grow | eas 


2,84 4 
1,035,444 17,39,725|+ 11694 
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Commercial Reports. 


THE CORN TRADE. 
Mark Lane, Friday Evening. 


Cereal crops have derived considerable benefit from recent 
moisture, but a spell of warmth and sunshine is needed to hasten 
maturity. English wheat continues in small supply, while firmly 

































The following is a statement showing the Quantities Sold and the 
Average Price of British Corn ( ial Measure) in the past 
week, and for the corresponding in each of the years from 
1918 to 1921 :— 








QuantiTizs SOLD, AVERAGE Paices, 


heid 8 Ibs Fee a eable milling | delytennce...| Meee | fae | fees | el as | we 
eld at sss to 58s per soq Ibs free on rail for suitable millin ¥ 1 ..ccvces| ; 
grades. Imported Resblotions remain firm in sympathy with July 8 ..-e00-.| WIS 6 | ISS) 5 a9 4 | 86) 02, 2 8 
improved forward offers, though trading marked no appreciable | 491g ,.........| 6,576 0 1,259 3 2% (7 41 5875 47 0 
expansion. No. 1 Northern Manitoba landed quoted 618 6d per | 1919 ......00-| 19,547 1 1,817 2 2,216 7 5 3 = , au 
490 tbs, No. 3 ditto 56s 6d, Australian s6s 6d, Rosafe 64 Ibs 57s, ae cosbooeose 4,669 : aan : oii : = 1 | 4210 | _ ° 
all ex ship to arrive per 480 lbs. The cargo section displayed cocseccees| 6186 








firm features, the tendency being affected by stimulating foreign 
advices, but the demand was restricted on Continental account 
owing to fluctuating exchange rates. A steamer of No. 2 hard 
winter August-September sold 48s 6d and Victorian shortly due 
2s 6d, both to France. Parcels were dealt in quietly, chiefly 
forth American grain prices being somewhat irregular, though 
fully steady on balance. Flour in generally quiet request, and 
home milled varieties were reduced 1s per sack, at which there 
was rather more inquiry. London standard straight run quoted 
45s 6d, town households 43s 6d, patents 47s 6d to 48s 6d, all 
English straights 43s 6d per sack delivered London area. All 
English country straights gos 6d to 42s 6d free on rail at London 
stations. Imported steady, but quiet. Manitoba export patents 
quoted 45s, straights 41s, Pacific gos, Australian 4os per 280 Ibs 
ex store. On c.i.f. terms only a small business resulted, chiefly 
in strong Canadian makes, Manitoba patents July seaboard quoted 
448, ditto straights 42s, Kansas patents 39s, and Australian 36s 
per 280 lbs. Millers’ offals quiet, but occasionally the turn easier. 
Broad bran quoted £6 15s to £7, extra £7 10s, ordinary bran 
£6 to £6 ss, middlings £8 ss to £8 10s per ton ex mill, bags 
included. Of imported, fancy Plate middlings quoted {£9 10s 
and Plate pollard 7 10s per ton both landed terms. Barley remains 
dull. English grinding sorts rule at 46s to 47s 6d per 448 lbs 
free on rail. Of imported, Californian 38s to 46s, Australian 
chevalier 49s to 53s, Chilean ditto 49s to 56s per 448 Ibs, Tunisian 
348, No. 4 Canadian Western 34s 3d per 400 lbs, all 
landed terms. Cargo market quiet and easier. A _ steamer 
Danubian-Bessarabian-Kustendji afloat sold at 32s per 400 Ibs. 
Maize ruled firmer, owing to higher c.i.f. offers, and La Plata 
qualities sparingly offered. Plate yellow quoted 42s, No. 5 white 
African 37s, both landed, American mixed ex-ship to arrive 
348s 6d per 480 lbs. The cargo section ruled firm for near, but 
forward positions quiet. A steamer Dan.-Gal.-Foxanian afloat 
was resold at 36s, and yellow Plate afloat 37s 3d, with August- 
September at 34s per 480 Ibs. Parcels in good request at generally 
firmer rates. Oats, English, in small supply, and steadily held at 
358 to 38s, according to sample, per 336 lbs, free on rail. Im- 
ported occasionally in buyers’ favour. Plate f.a.q. 26s od., ditto 
clipped 28s 6d, Chilean tawny 28s, No. 2 white clipped American 
38 Ibs 27s, ditto 36 Ibs 26s 3d, No. 2 Canadian Western 31s 6d, 
No. 3 ditto 29s 3d, New Zealand 37s 6d to qos, all landed per 
320 Ibs. On c.i.f. terms small dealings occurred, chiefly North 
American grades, at generally easier rates, Plate descriptions being 
largely nominal in absence of offers. Oatmeal firm, but quiet. 
London made coarse pinhead £19, medium £17 10s, special groats 
£18 10s, rolled oats £18 10s, flaked £21, ordinary Scottish oat- 
meal £21 10s to £22, American, all cuts, £18 to £18 10s per ton. 
English beans steady. Springs quoted 58s to 65s, winters 51s to 
538 per 532 lbs, free on rail. Of imported, Rangoon spot 6s 10}d, 
Madagascar haricots old crop gs to ros, and new 17s to 17s 6d, per 
cwt; Chinese horse beans £10 15s to £11 158 per ton a2 
Peas quiet. -English maples 80s to gos. Duns 65s to 7os per 
so4 Ibs, free on rail. Of imported, Japanese spot 48s to 49S, 
Dutch hand-picked 29s, screened 25s, Tasmanian ‘‘A”’ grade 23s 
to 248, New Zealand blue 22s to 24s per cwt. Lentils steady. No.1 
split 29s to 30s, No. 2 ditto 21s to 23s, Egyptian 21s to 2«s per 
100 Ibs. English rye 40s to 45s per 504 Ibs, free on rail. Home- 
ward grain chartering was on a moderate scale, chiefly from North 
American ports to Continent and Mediterranean. The River Plate 
Section was very depressed, especially for prompt loading, and 
steamers up river to U.K./Continent July worth 17s 6d, while 
forward positions are nominally 20s to 20s 6d heavy grain, with 
options. Montreal to Continent August done at rs cents, ditto 
Northern Range loading 13} cents per 100 Ibs. Range to West 
Italy November and December 4s 6d per qr, Montreal to for ports 
Denmark 21 cents per 100 lbs, Gulf to Continent August 18 cents 
per 100 ibs, and Mediterranean not east of West Italy August and 
first half September at 4s od per qr. North Pacific steady, but no 
business reported, and values stand at 37s 6d per ton to U.K., 
Continent September October. Eastern markets quiet but steady, 
with 18s paid from Bombay to U.K./Continent on deadweight. 
South African maize new crop rules at 22s 6d, while similar car- 


goes from the Danube would come at 17s 6d to 18s 6d according 
to size and position. 


MPARATIYE AVERAGES OF GRAIN. 


The following table gives the estimated sales of home-grown wheat 


an the harvest year 1921-22, contrasted with 1920-21, 1919-20, and 
“19. 


IRON, STEEL, AND COAL. 


Our Middlesbro’ correspondent’s report, dated July 13th, is as 
follows :—Pig-iron : The only event of importance this week is the 
termination of the price control of Cleveland pig-iron. In the 
absence of demand, it is not expected that any material change 
will be made in the selling prices. Nominal quotations are to. 
day :—gos tor No. 3 Cleveland, G.M.B., and 94s for mixed num. 
bers, East Coast hematite. Foreign exchange has stopped export 
trade for the moment. Manufactured iron and steel: Business in 
steel is very slack, and orders scarce. Steel prices are unchanged : 
Home—Steel ship plates, £10; steel ship angles, £9 108; iron bars, 
£12; steel rails, £9 10s net. Iron Ore: Buyers seem to have with- 
drawn from the market, and hope for lower prices. Best Bilbao 
Rubio is nominally 25s. 

Our Sheffield correspondent writes:—The slowness of the re. 
covery of local industry from the effects of the recent lock-out is 
illustrated by the statistics of unemployment. There was a total 
of 50,000 persons receiving out of work benefit when the dispute 
ended, and this has since been reduced by only 6,000. Some in- 
crease of activity in the cheaper kinds of mild steel is noticeable as 
buyers abroad are obtaining supplies from this country instead of 
the Continent. British billets at £7 5s, delivered to works here, is 
below Continental quotations, British pig can also be bought as 
cheaply as foreign, although Continental makers are beginning to 
cut their prices again, in order to recover their footing in overseas 
markets. The steel output of the country was at the last return 60 
per cent. of the average of 1913, and has since increased, but the 
output capacity is now much larger than in that year. The im- 
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| 1921-1922. sao 1919-1920. 1918-1919 


TRAVELLER'S, LETTERS OF CREDIT issued available in all parts of 

Estimated sa! home-grown eat— PU A a tocks and Shares effected. e world. 
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proved statistics are the result of a really great revival in South 
Wales, which is producing a much greater tonnage than before 
the war. South Wales tin plate has regained fully the Canadian 
market, which went to the United States during the war. In other 
parts of the country the steel trade shows a small gain week by 
week. In railway steel, heavy steel castings, forgings, and tool 
steel, Sheffield trade is still seriously depressed, with little sign of 
substantial improvement, but things are decidedly better in cold 
rolled steel, engineers’ small tools, and various craft tools. A sub- 
stantial Russian order for files, saws, edge and engineers’ tools 
has just been placed in Sheffield with satisfactory arrangements for 
payment. There is a general complaint that trading at the current 
low rates is quite unremunerative, and makers state that prices 
must go up as wages cannot be cut any further. The only economy 
in costs now remaining lies in a reduction of railway carriage 
charges, and a valuable concession in this direction has just been 
announced. The coal trade is unchanged, except a further decline 
in sales of household sorts, and reduced prices. Railway com- 
panies have placed contracts for South Yorkshire steams at 20s per 
ton, this being the lowest figure for three years. Rather less is 
being accepted for export. Coke is being asked for on a steadily 
increasing sale. Weakness in the demand for gas coke is reported. 
Small fuels are in request, and inclined to become scarce, with 
prices tending vpwards for the best sorts. 





Our Glasgow correspondent (writing on Thursday) says: 
Business in iron and steel (raw and manufactured) has this week 
been practically at a standstill. That is to say, works have been 
almost solely concerned in clearing off booked orders, in view of the 
advent to-day of the usual summer industrial holidays, but 
nothing to speak of has been transacted in relation to new contracts 
m home and export accounts. The future in these connections 
is still shrouded in uncertainty, and neither buyers nor sellers, 
producers or consumers, are inclined for the time being to expand 
on their engagements. Of course, inaction is influenced by the 
fact that the off-interregnum will last more or less generally from 
row till the first week in August, before which much may unex- 
pectedly transpire, a condition which traders naturally prefer to 
face with light commitments. In the circumstances it is not sur- 
prising that prices for most kinds of material have leaned to the 
easier side, but particularly so as regards pig-iron, which here 
and there has yielded 2s 6d to ss aton. These reductions, however, 
can hardly be said to be fixed, though they cannot fail becoming 
pronounced should the competition from Germany (that has again 
revived) make further progress. That will depend largely on 
the course of exchange. Scotch hematite continues quiet in 
tone, round £5 8s gd. Scotch No. 1 foundry, 100s, f.o.t. maker’s 
works and ditto No. 3, £4 15s. At the usual meeting of the ring 
yesterday there were sellers of No. 3 Scotch at 98s, f.a.s., Glasgow ; 
No. 3 Cleveland G.M.B., 89s ; f.o.b. Middlesbro’, and mixed numbers 
West Coast hematite, 94s, f.o.b. Middlesbro’; but no buyers. 
‘To-day some holders of Cleveland are asking 90s, while consumers 
are offering 87s 6d f.o.b. at producers’ works, and this, it is 
believed, would be accepted for a good prompt line. No feature 
has transpired over the week in shipbuilding or engineering 
relations—nothing notably, at least, in the giving out of structural 
contracts. In informed quarters, however, the opinion holds that 
when operations are resumed, two to three weeks hence, ship- 
builders and engineers will be in better positions than they are 
to-day, especially as regards engine building. Some big 
departures in oil engines construction is promised, but, of course, 
what is desired are realities in that and other lines, and these 
are slow in coming along. The coal trade position is most unsatis- 
factory ; demand is concentrated on smalls, supplies of which are 
fully so per cent. behind requirements. 





Our Cardiff correspondent writes :—The position on the Cardiff 
coal market during the past week has grown from bad to worse, 
There has never been within the memory of the oldest ember cf 
the Exchange a week when there was so acute a dearth of current 
business. ‘The collieries have been dependent for cargo shipments 
almost entirely on their contracts, and in a very considerable 
number of cases these contracts have not been sufficient to keep the 
pits working for more than three or four days. The number of 
collieries closed down indefinitely is greater than ever, and un- 
employment is, therefore, on the increase. The depression has been 
aggravated by the heavy falls during the week in the French, 
Italian, and German exchanges. The violent fluctuations in the 
values of the franc and the lira have accentuated the distrust of 
exporters in the securities offereu them, and little business has 
been done except for sterling cash in London against documents. 
Colliery companies in these circumstances are finding it more and 
more difficult to finance the working of their pits. There is no 
sign of any improvement in prices. The tendency continues down- 
wards. Best Admiralties are from 6d to 1s per ton lower than they 
were a week ago, and other large qualities have sagged in 
sympathy. At these prices the loss per ton must be considerable. 
Even in May, when large coal prices were ruling for current sup- 
plies at between 27s and a7s 6d, the average pit-head proceeds per 
ton raised in the coalfield was only 18s 10d. That price left a profit 
of about 1s 2d per ton, which, however, accrued less from the slight 
increase in the average realised price than from the fall of over 
is per ton in the cost of production in consequence of the much 
improved output in that month. At the present moment the out- 
puts are considerably less than the outputs in May, and in addition 
to the heavy fall in price the colliery owners have to contend with 
a much higher cost of production. The inland demand for in- 
dustrial purposes has slightly improved, but the supply for house- 
hold consumption is, as usual at this time of the year, at its lowest, 
while the quantity of coal exported in the foreign trade from the 
South Wales ports in the week ending July 8th was only 430,301 
tons, compared with so1,215 tons in the previous week. 









The following are the current market prices for representative 


coals :—Best Admiralty large, 24s to 248 6d; seconds, 238 gd to 
248; best drys, 24s to 24s 6d; black veins, 24s to 24s 0d; Western 
Valleys, 23s 6d to 24s; Eastern Valleys, 22s to 24s; best bunker 
smalls, 17s 6d to 18s 6d; ordinary cargo smalls, 15s to 178; coke 
for export, 35s to 37s 6d; inland blast furnace coke at ovens, 253 
to 26s; patent fuel, 25s to 27s; pitwood, 318 6d to 32s. 


In the iron and steel trade business has not been quite as active, 


but a large contract has been placed by the Burma Oil Company, 
and tinplate prices are steady at 19s 6d to 19s gd per box, f.o.b. 
Galvanised sheets are quiet at 415 12s 6d to £15 173 6d, f.0.b., 
for 24-gauge corrugateds in bundles, while sheet bars are un- 
changed at £7 7s 6d. 


THE COTTON TRADE. 





LIVERPOOL OFFICIAL QUOTATIONS—July 7, 1922. 


| { 































é |Same Period Same Period 
| é 1921. 1920. 
Deseription, Si is) eRe AIR re 
2 5 2322 3 38 
S| Bia ose ale 
sh est 1 es: “aii dj djd;adiaia 
Sea Island........... osetia noml\nm!inmijnmi nmi am! 
Plorida G0 .....0..-cccsecees js nr! /nmijamliami nmi nm! 
Georgia do..... jcenee recess . we tos box | s¢.] oJ «- 
On GOLM G O|LM'GM'G OLM GM 
American .......... ccoveee MIAO) - ¢ oer e las 
Brazilian : |Mid. r. . | Fr.iG 
PORE oo. sccsgcccccees acl <6 5814 oo Sea ¢° 
Parab Rio Grande, &c. .. P14) oe | | es 
Sescin, Bh. sienna Ba 54 #14 os 2112 2862 = 
Mossoro, &¢....... edness eel ee | 5°64) 814) .. (2112 ae 
a... ee i. |) 564) 8-14) 2. |2112.2862 
Maranham, &c. .......... sae 5°44 8°14) .. — “ 
BES Pathe ..cccccccccccses} a acta os | we} oe | ee | se | ee 
yptian : ‘Fr rer Gd. Fuel ci 
pper ........ etic i 1450 1525}1600|1650)1750 | oe [8 1150 e» mml)4200 
SURGING aoc 0c cccccsces | oe 2225 Hoe | ios | oe | oe | oe | oe 
BBs ci ccccce oseesec eee, ee 1500 1625)1750/1825)2000)| .. 8°50/1250/ .. mm] /5550 
Peruvian MF Fr.|G.F) Gd.|Fne), | 
PROG cn seccecccesesscoes aa ie 1400}1459)1525) .. | .. |1100| .. | .. (4600 
Moderately Rough..... e+-| ee «+ 127511350}1400! .. || .. | 6°50/1000| .. 3300/4100 
BURGOS ccccccvcceccccccce o> 12851 1610)1710)| 6°14; 9°14/1039' 3362 3662:4212 
Tanguis ....c0.ccesceesees | ee 13101 us : jee fee lee lee lee oe 
Mitafifi wee ee et ewer eeewee ee ee | ee j * ee j ** se «* 
West Indian, &¢. ..........| oe | oe 1 Se ab | #0 Pas | de 1 vo Tse 
Do Sea Island....| .. | .. 2600 3000); .. | -- mm) .. | .. inml 
African, East, &c, .........- | 9°75 1075 1 13501450 1550) 5°50, T50 9°50) 5050 3350:4'750 
Do WME sec cesas Dat oe it 1235 1260\nm | de on Tai ae ee 
G F ror Gd.|F GFne|$’fn| rar, Gd. Fne| ror Gd. Fne 
Machine Ginned Surtee .... .. | .. 1215|1255|1295|| .. | 


Machine Ginned Broach....,| .. 108511 
Mach, Ginned Bhownuggar 925 9°751 
Mach, Ginned Oomra. No. 1 935 9851 
Mach. Ginned Oomra. No. 2) .. | .. 10101 





1805) .. | .. (2085 

1245 | 680) 7-05, 7°55)1835 1885|1985 

05/1145 | 4-84) 5°34; 6:09,1394 1494/1654 

2115/1155 | 490 5°40\ 61511400 1500\1650 
D 





Machine Ginned Khandeish .._ 935 9°85,1025)1065)1105, 415) 4°65 5 
Machine Ginned Comptah..1055, .. 1 . os 6°45) 
Machine Ginned Bengal... .| 7°85 8°25 8°65) 9°05 390} 4°40) 5°15) 8°25 
Machine Ginned Scinde ... .! 7°75, 8°15 8°55) 8°95) 9°35} 9°75)' 3°78/ 4°28 
Tinnivelly...........++ +eeee(1215 12551 oe 17 

Madras, Western .......... 9°90'1030 1 oe || 645)6 
Madras, Northern ...... peel on oo OSD co | co 








MANCHESTER, July 13. 


A much quieter tone has prevailed in the market during the 
past week. A disturbing factor has been the fluctuations in raw 
cotton rates, and generally speaking buyers have operated very 
cautiously, as there is still a great dread of any depreciation in 
values. With regard to cloth, business has been done in an 
irregular way. If the demand does not improve within a week 
or so, then some manufacturers will be desperate for orders. 
Some encouraging light piece goods transactions have taken place 
for India, but most of the offers for shirtings have proved en- 
tirely unworkable. No developments have taken place with regard 
to China, and shippers to that outlet are very slow in raising 
rates. A recent advice reads in a discouraging manner... Day- 
to-day buying in a small way has been recorded for the outlets of 
the Near East. Rather less demand has been met with for the 
Continent and South America. Home trade buying has been 
patchy. American and Egyptian yarn quotations have been 
irregular, and on the week are slightly easier. Weak sellers are 
still to be found. The offtake for home use has been unimportant. 
Most of the bids in export numbers have had to be turned down. 








ALEXANDERS DISCOUNT Co., Lro., 


24, LOMBARD STREET, E.C.3. | 


Telephones: 1332 & 225 Avenue. Telegrams: © Alexanders, Thread-London.’ 





CAPITAL AUTHORISED £1,250,000 CAPITAL PAID UP £600,0C0 
CAPITAL SUBSCRIBED £1,100,000 RESERVE FUND - £320,000 





deposit at call and short notices at current rates ; for 


Approved Mercantile Bills discounted. Money received on 
cae erties Sn cpelsiy, eqpend Sue. The Company deals 
in ish Treasury Bills of any maturity. 
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(1.) Comparative Statement of the Cotton Trade. takings of the trade during June and July will be well on towards 





































































500,000 bales. Surely after taking such a quantity buyers wilk 

Previous Weeks in 1922. deserve a month’s holiday. 
Price, — Last Monday B.A.W.R.A. issued a statement which the trade 
July |Price, Price, Petens Petes, Rxtee, generally has regarded as of a “ bullish’ character. Undoubtedly 
3. July = —_ "is. iat the object is to inspire confidence in the present and future position 








of crossbreds, and the statement deserves consideration. It is satis- 
factory to know that the Association have got rid of such a big 
weight of crossbreds this year. It may be suggested that the Asso- 
ciation need not set forth in pounds weight the quantity of wool 
absorbed by the trade. The weight of a Colonial and South 
American bale is well known, and the trade are accustomed to 


ig ee GOR we aes ce a a 
Raw Cotton—Fully Mid. American .. Ib} 13°65 | 13°77 | 13°34 | 13°74 | 12°80 | 12°04 
_ Sakeliaridis Fully Good Fair 
coecseceess per Ib} 19°75 | 20°25 | 19°75 | 20°00 | 19°75 19°00 
Yarns- oo seeccesccscseceeses sper > i9¢ | = of = - ist 
= 7 eee eee eee eeeeeeeee 
per | oy | 30 23 | 23 
~ 





me OCR ITER 200000 SED lS 8 ~o sal e @| think of raw wool in terms of bales No mention is made of the 
33-in, Printers, 116 yds, 16 by 16, 32's amd 50’s| 35 0} 33 6) 33 0) 35 0 0 31 0] position of merinos, everything in regard to these wools evidently 
32-in, 75 yds, 19 by 19, 32’sand 40’s| 31 | 0} 31 6) 31 0 0| 29 6! being considered satisfactory. I do not think anybody will object 
So-in, ditto, 31% vas. Slate: i" 3 2 : i. - : 7 : ; : to the statement that it is not intended to sell crossbreds below 





a parity with June, neither need the taking off the market of 
N.Z. wools from the June and September series of sales disturb 
anyone. New Zealand pastoralists are undoubtedly experiencing 


a ruinous time, and should have an opportunity to market their 
free wools. 


(Il.) Compared with Previous Years. 


Price,| Corresponding dates in 
July | 


13, 
1922. | 1921. | 1920, | 1819, |1918. | 1917. 














|. #128 a da ala 
Raw Cotton—Fully Mid. American ..per Ib | 13°65 | 8°74 ale leaks 22°67 | 19°00 
_ Sakellaridis Fully Good Fai 


t | 
egyptian ............per Ib | 19°75 | 16°50 | 62-00 | 27:09 | 29°98 | 075 
Yarns—32's twist .......000 coeeeess-per lb 173 
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VEGETABLE OILS AND OILSEEDS. 








(FROM OUR CORRESPONDENT.) 





1 
— 60's twist (Egyptian) ........per lb aor ba! — oe —. So far as linseed oil is ccncerned, the market has preserved a 
32-in, Printers, 116 yds, 16 by 16, 32’s and 50’s 3 0 )32 0 6 59 6 62 0 |31 6 fairly steady tone, and spot and “ near ** values show some appre- 
s2in, k= hg ty 31 931 6 81 6 59 0 60 0 |31 O | ciation on the week, £44 now being the value for prompt de- 
Soin disse ST) pas, 18 ty 1b th ibe... 7 : . : a : = © [30 os ri livery, and £43 5s late July. Supplies are not heavy. and a strong 


factor has been the purchases on American account, substantial 
quantities having again been booked for early shipment. Evidently 
buyers on the other side have still plenty of faith in the capacity 
of the United States to absorb the oil between now and the in- 
coming of the new domestic crop ot linseed into the mills. America 
has been buying Argentine seed rather more freely of late, but 
notwithstanding the increased tariff on the imported oil product 
English oil continues to find its way into the States. It is recog- 
nised, however, that the time 1s coming when domestic oil will] be 
in competition with foreign, and that the extent to which the 
latter will be required will depend upon an increased capacity 
of America to absorb it. Forward positions of English oil ar 
moderately steady, at a substantial discount off spot and near 
positions, August being quoted 20s per ton below July, with Sep- 
tember ranging round £38, or 105s below July. 

Cotton oils are more or less inactive, and offer at somewhat les: 
money in sympathy with easier seed, current value of crude Egyp- 
tian being £40 10s per ton, naked, ex-Hull mill. Soya bejan, rape, 
and other oils are a quiet trade, without quotable change. 

In the oilseed section, Plate linseed maintains a level of over /2 
for shipment, and is slightly firmer, but crushers, in view of the 
uncertainty of the future, are indisposed to do more than to meet 
current oil commitments. Cottonseed is rather lower on the week, 
and a little more trade doing. 

The imports of oilseeds and oil nuts in June were 130,793 tons, 
or above the average, thanks to large arrivals of linseed. For the 
six months the aggregate imports are 710,336 tons, against 630,759 
tons same period last year, or 79.577 toms more, the principal 
increases being under the heads of cottonseed, rapeseed, and soya 
beans. Linseed arrivals at 192,746 tons are 17,500 tons below a4 
year ago, and nuts and kernels, at 192,684 tons, nearly 17,000 tons 
behind. Exports of unrefined oils for January-June are returned 
at 59,921 tons, against 31,738 tons, linseed oil accounting for 
43.788 tons, against 19,650 tons, the heavy increase being duc 
almost solely to the large exports to America. 








THE WOOL TRADE. 


Our Bradford correspondent, writing on Thursday, says :—The 
decision of the directors of the British Australian Wool Realisa- 
tion Association to withdraw all their medium and low crossbreds 
from the July-September sales haS apparently had its effect on the 
trade. Reports from Hull this afternoon indicate that the 
offerings of crossbreds have been well taken up at, in most cases, 
firm prices, and if the demand continues at the London auctions, 
the B.A.W.R.A. will have succeeded in their declared intention of 
stopping the rot. In this centre there is a somewhat better tone 
to-day, though business is still being conducted on restricted 
lines. The great trouble at the moment is the uncertainty in 
regard to Germany, for it is recognised that a financial collapse in 
that country would completely upset trade. As it is, most firms 
are adopting a waiting attitude, and are content to work off 
old orders. In the circumstances there is some irregularity in 
the quotations for tops. In most cases they are nominally un- 
changed, but definite business would doubtless find sellers willing 
to make concessions. Good warp 64’s have been sold at 4s 5d, 
and various prices have been taken for average sorts for delivery 
in October and later months, anything from 4s 2d to 4s 4d being 
mentioned, according to the position of the seller in regard to 
commitments. Crossbreds are more or less neglected, and al- 
though there is not much change in quotations, the position 
favours the buyers. Botany mixture spinners are busy, but in 
other departments demand is rather quieter, though practically 
all spinners have enough work in hand to keep their machinery 
employed for from two to three months. There is not much change 
in the piece goods trade, but prices are fairly firm. Home-grown 


wools are selling well, the feature still being the high prices paid 
in the country for Downs. 








COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 


The season can now be regarded as over in Australia, and cables 
to hand this week from Melbourne, Sydney, and Brisbane indi- 
cate that sellers and growers are satisfied with the past twelve 
months’ work. It would have been interesting to have known the 
actual carry-over, but the number of bales remaining unsold can- 
not be very large, and the way the trade has absorbed such big 
weights of wool in London, Liverpool, Australasia, South Africa, 
and South America is remarkable. Practically all the Colonial 
clips have been sold, while letters to hand this week from South 
Africa indicate a bare market, with hardly anything available 
excepting Basutos and six months’ clothing wools. The Cape clip 
never disappeared so readily, and the Australian season will open 
probably the third week in September with chiefly new clip wools. 
fhe trade would appreciate more information regarding the 


—— 


HIDE, LEATHER, AND ALLIED TRADES. 





(BY OUR OWN CORRESPONDENT.) 

Hides from home slaughtered cattle were firm at the auctions held 
in Bermondsey this week, best ox and heifers making on the 
average about %d per Ib advance. The three top weights in 
seconds recorded a similar advance, with the lighter weights 
remaining at last week’s figures. First cows were a shade easier 
in the sg Ibs and under, seconds were unsold, while bulls realised 
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shearers’ strike, and whether shearing is taking place anywhere. Gavia — . - 2 ¥52,800-000 
if this strike continues any length of time, it will play sad havoc Reserve - Me : ° . Y11,780,000 
with maint and can to a large extent upset the equilibrium of ae . 

the trade. 


If it goes on for three months, every pastoralist will 
want his wool off the sheeps’ backs at once, and the forthcoming 
clip may easily be of extra length and the succeeding clip a short 
stapled one. 

The sale at Liverpool last week-end passed off better than the 
majority expected, and although the opening was somewhat slow, 
with prices mostly in buyers’ favour, towards the middle of the 
sale competition broadened, and the bulk of the merinos sold on a 
parity with the close of the London sales. The few Australian 
crossbreds catalogued sold at very firm prices. A sale is taking 
Place to-day at Hull, where there is a very good show of wool 
particularly Tasmanian merinos and crossbreds, and steady prices 
me generally expected. Next week another series of London sales 
will commence, and if the wool to be offered is actually sold, the 


Head Office - - TAIPEH, FORMOSA. 
London Office - - 25 OLD BROAD STREET 
(Gresham House), E.C.2. 
BRANCHES: Amoy, Batavia, Bangkok, Bombay, Canton, 
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Moji, New York, Osaka, Semarang, Shanghai, Singapore, 
Soerabaya, Swatow, Tainan, Tokyo, Yokohama, &c., &c., 
and Correspondents in every principal town in the World. 
The Bank is incorporated by Special Charter of the Imperial 
Japanese Government, and is authorised to issue note im 
Formosa, conducts general Banking Exchange Business, 
undertakes Trust Business, and acts as Business Agents for 
other Banks. Deposits are received for fixed periods on terms 
which may be ascertained on application. 
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last prices. 
compared with last week, while lambs made from 2s to 4s 4d 
and pelts from 2s 2d to 3s 2d per skin. In the foreign hide 
market a fair amount of trading has been done during the week, 
and it is reported that Frigorifics at origin are very firm. 
Campana ox have changed hands at round about 44 dollars, while 
Bovril ox have made 8d, c.i.f. shipping weights. Dry and dry 
salted descriptions have experienced a moderate demand, but 
buyers are acting with extreme caution in regard to buying ahead. 

Sole leather is patchy, with the demand about that of the pre- 
ceding week. Bends in the lighter averages are the main features 
of the trade passing, and repairers are taking these goods in 8 to 
10 ibs average at round about 2s. Shoe manufacturers are inquir- 
ing for something lighter, and better selections round about 4 to 
6 lbs have found buyers during the week, while there has been 
the usual weekly inquiry for something very common at a low 
price. Bellies are a fair market,.although the better grades have 
not been so much sought after, while the call for shoulders seems 
to have slackened off. 

Upper leathers are also a slow sale, the larger portion of what 
inquiry there is going around being for the commoner selections 
in glacé kid. Box and willow calf leathers are in limited request, 
and the call for suéde leathers seems to have fallen off altogether. 
There is a small trade doing in waxed kips butts, but nothing 
much to speak of. 

Shoe manufacturers are not finding orders coming to hand so 
freely as has been the case of late, and some are of the opinion 
that there is likely to be another dull period. However. there is 
still a moderate amount of business to be executed, and it is hoped 
that by the time this is completed the position will have improved. 








THE TIMBER TRADE. 





(FROM OUR CORRESPONDENT. ) 


The position as regards the market for building construction 
woods during the past month has been in favour of sellers, f.o.b. 
prices having shown a firm and steady tone. This is principally due 
to the fact that the Finnish shippers in the early months of the year 


Calf skins were slightly easier in some classes as | 


cleared a considerable portion of their f.o.w. stocks, some on cashs 
terms and at very attractive prices, and were thus in a position to 
hold for, and obtain, more advanced rates for their later ship- 
ments. This action forced buyers to the Swedish market, which. 
had been neglected because of what was considered to be the too 
high ideas of Swedish sellers—i.e., £26 for deals and £18 for 7-inch. 
unsorted red, f.o.b.—and business has been negotiated both by. 
Continental and United Kingdom buyers at these basis figures, and, 
to a greater extent, lower quality wood below these bases. 

On the spot, however, the situation is not so satisfactory from 
importers’ and merchants’ points of view as now pertains to the 
f.o.b. market, for competition is still keen, and goods are turned 
over at prices that, under shippers’ present ideas, cannot be re- 
placed. With the fairly large import during June the country is well. 
supplied with wood (though the stock is considerably less than last 
year’s very heavy holdings) at the present rates of consumption. 
The latter is the key to the whole position of price—the demand is, 
the thing, and it will have to improve considerably if spot values. 
are to go much higher. One of the difficulties of a firmer spot 
market is that the early and cheaply purchased Finnish timber is. 
competing against the wood bought later at higher figures. 

The Swedish Svensk Travaru Tidning reports that “‘ the sales 
figures for the half-year will probably slightly exceed than fall 
short of 475,000 standards......... this means that all but so per cent. 
of the total supplies of the year have been sold, a result that is 
extremely satisfactory in view of the fact that the British market 
really opened only six or seven weeks ago.’’ ‘‘ Extremely satis- 
factory ’’ is hardly the term to use, for importers were forced to 
enter the market on shippers’ terms for immediate and early future 
requirements, and the competition in the United Kingdom for a 
share of the balance of the so per cent. stocks may not be so keen 
as for their share of the first 50 per cent. It rests with the demand 
on the Continent, which certainly has shown improvement of late 
months, and the United Kingdom. The Finnish balances unsold 
are not nearly of such importance. 

It is worth mentioning that Russia during the first five months 
of this year sent us 34,900 loads sawn softwoods, against 2,84 
loads for the first five months of last year, and Norway 63,300 
lIcads, against 21,280 in 1921. 

Canadian spruce is being imported moderately, about the same: 





OVERSEAS TRADE RETURNS. 
Imports (Value C.I.F.). 
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| Month Ended | Six Months Ended 
| June 30. June W. 
eS 
1921. 1922. 1921, 1922. 
I,—Food, Drink, and Tobacco— £ & | £ 
A. Grain and flour .......... seeeeeee| 15,233,529) 8,685,852) 67,715,537) 51,284,535 
B. Feeding stuffs for animals........ | 445,448 382,561) 5 2,494,437 
RR entbasheeentl 11,309,374, 9,120,249’ 74,606,168) 51 
D. Animais, living, for food.......... | '445,407| "271,533 1,303,475] 1,035,668 
E. Other food and drink, non-dutiable| 14,93) »712) 11,859,927, 91,771,21 69,624,026 
, 9 2 dutiable ..| 7,957,837 8,007,042 50,874.41 49,092,545 
G, Tobaceo........veeceeeeeeeeeeeens| 19081/620 1, 12,877 9,779,462 
Total Class I. ............| 51,904,727) 39,935,992 302,325,641| 234,343,970 
ine Siatomale eae Articles Mainly; ——————_ | ——————- ——_——_- 
nmanufactured— 
By GB nccccusees sopenncvesesonerineedl 5,022,371 = | 6,577,91 20 
B, Other non-metallic mining an 
quarry products and the like .... 392,263 442,907 3,834,327 2,477,860 
S a oe and scra bssevoccassanes i 78,829 364, 5,522 
. Non-ferrous metalliferous ores an 
BOFAD 2 .vccccece ngebesene eeceeeess| _ 612,793, 761,953, 4,573,090! 3,154,233 
E, Wood and timber ........ ceseoees| 1,110,384) 3,074,494 13,233,836} 13,365,083 
F. Rew cotton and cotton waste | 3,828,498 7,279,124 32,164,793) 38,954,390 
G,. Wool, raw and waste, and woollen 
FAQS. .ceecscceececeecseccecceesees| 2943/01 5,704,243 24 .744 
H. Silk, raw, knubs and noils ........ 82,362 130,777 1,015,329 
I. Other textile materials............ 362,239) 1,108,322 6,055, 4,820,011 
J. Oilseeds,nuts,oils,fats,r’sinstgums| 2,097,039 5,613,945 17,132,734; 19,000,373 
K. Hides and skins, undressed ...... 903,559 4,146,91 7,161,876 
L.. Paper-making materials.......... 465,216 768,480 5,062, 3,836,861 
iy MIT hs cn chnaducchdnanhsmkeoon 638,491 470,965, 6,728,081 3,559,307 
N. Miscellaneous, raw materials and } 
articles mainly unmanufactured,| 286,107 618,323 5,597,99. 4,268,523 
Total, Class II ............ 18,388,919 25,241,886 131,895,339) 138,884,142 
IlI.—Articles Wholly or Mainly Manu--————_- ——__--—__|—_-- 
, - 62,712 2,542 __97,153 13,475 
e and manu hss cae ; 
B. Rarthenwase, glass, abrasives, kc. 533,626 560,061 3,585,618} 3,404,138 
C. Iron and stee manufactures 
- ~~ since hin sugevaccgronce wes 1,306,508) 736,350, 13,875,589} 5,102,325 
. Non-ferrous me and manufac: 
we, cures thereof... vee sees cna | 1,427,469 1,155,351 10,088,345) 8,350,814 
utle hardware ements 
ead AUMOMES sreeereeses e| | 460411! 475907 3,126,109 
F., Electrical goods andapparatus ..; 191,459 89,784 615,140 
OO Ae ..| 783,364 664,747 4,017,125 
H. Manufactures of wood and timber) 279,319 390,463) 1,983,160 
I, Cotton yarns and manufactures .. 485,332 = 521,179 
J, Woollen and worsted yarns and 
manufactures.............. dvecvis 854,799 _ 771,793. 4,305,255 
K, Silk and silk manufactures ...... 1,467,607 1,675,277) 10,270,992; 10,706,261 
L. Manufactures of other textile 
materials ..... cadeameanindiante« | 533,392 — 883,892) 5,096,443 
M, Apparel.......-.ceseeeeeeeeeseees| 765,872 1,164,195, 6,899,010 
N. Chemicals, drugs, dyes, & colours) 720,335 _ 878,489 _ 7,498,537 5,354,136 
O. Oils, fats, andresins, manufactured 4,065,979 3,635,619 34,261,763) 21,828,789 
P, Leather and manufactures thereof) 574,523 1, | 3,351 7,978 
& Tiger ant contonns vodenhdine ans 1,065,251 1,012,996, ’ 
R. Vehicles (including locomotives, | 
, and aircraft).............. 446,021 524,293, 3,406,581 
S. Rubber manufactures ............ 279,742 529,687 3,002,489 
T, Miscellaneous articles, mainly or | 
wholly manufactured............| 1,287,201 2,091,71 11,356,395 


Total, Class III............; 17,599,916 18,856,724/136,047,071) 112,619,538 
IV.—Animals, not for food ............ 46,183, 18,924; 203,84 
V.—Parcel post, non-dutiable articles..| 232,147) 244, 1,392,978 = 1,271,265 


Total .....ccecccececeeeeee«{ 88171,892| 84,298,169571,864,872\ 487,262,611 





Exports of Propucre and MANUFACTURES of the UnirEp Kinepom 
(Value F.O.B.). 


| Month Ended Six Months Ended, 
































June 30. | June 30. 
Oooo — —_—_—- —— ous 
; 1921. | 1922. 1921, 1922. 
L—Food, Drink, and Tobacco— £ 
Ba, GREE OME BORE 0 occccicccceccccs 173,119}  294,065/ 1,929,209! 1,652,07F 
B. Feeding stuffs for animals........ 125,659 4674; 529,767) 960, 
i teteinaindeninheneeeainaes 73,099 66,039} 373,667) 499,797 
D. Animals living, for food .......... 5,611) 1,861 20,869 11,644 
E. and F, Other food and drink...... | 1,713,858) 2,048,701} 12,645,012) 12,102,520 
Sy TD | oa scuceededavalicdves cand 37,761; 507,711) 2,594,701 2,758,633 
etal Cie E.  . ccncdescecs 2,439,107; 3,044,051] 18,093,225, 17,985,032 
1.—Raw Materials and Articles Mainly 
Unmanufactured— 
DNS scnsinteredemtcpabladennduaens 12,677} 5,391,946} 15,433,560  30,847,763- 
B. Other non-metallic mining and 
quarry products and the like .... 25,544; 154,704; 504,951 801,932 
C. Iron ore and scrap................ 9,620 71,020) 319,232" 
D. Non-ferrous metalliferous ores | 
and scrap............ Ki seubeues 41,050; 382,848) 356,620 3,433,671 
E. Wood and timber ................ 30,042 30,098} 212,064 163,861 
F. Raw cotton and cotton waste ' ieee 61,691 250,941, 461,693 
G. Wool, raw and waste, and woollen 
WNL eck agnaihaneesswhienens ctiees 295,830; 676,814, 2,226,483 3,584,544 
H. Silk, raw, knubs and noils........ 462 9,344 8,484 37,793 
I. Other textile materials .......... | 31,669} = 81,825) 219,121 479,005 
J. Oil seeds, nuts, oils, fats, resins, | | | 
I ain waiidiiahlnd wena naelainen | 363,748 | 479,629 2,393,013) 2,885,644 
K. Hides and skins, undressed ...... } 99,297 88,643; 736.1 928,675 
L. Paper-making materials ........ | 34,207 83,982) 320,492 562.215 
MUMMEAE s¢cGercizircisatastce... | 6069} «5,948 228, 52,424 
N. Miscellaneous raw materials and, 
articles mainly unmanufactured..| 148,061, 179,922) 2,077,369, 1,612,351: 
— —— | SS 
Total, Class II............. 1,125,468) 7,671,334 24,878,545) 46,170,803 
IlI.—Articles Wholly or Mainly sical ! 
factured— 
A. Coke and manufactured fuel...... -. | 385,294) 1,534,579; 2,219,414 
B. Earthenware, glass, abrasives, &c.| 602,121; 879,734 5,560,587 
C, Iron and steel and manufactures) 
thereof ........... Si clihadnaethieia | 2,771,218) 4,272,723) 38,150,482) 30,359,149" 
D. Non-ferrous metals and manufac- 
| _ SR Rie 638,364) 857,577, 6,611,001; 5,739,286 
E. Cutlery, hardware, implements, 
and instruments ................ 504,602) 5,251,531 3,121,534 
F. Electrical goods and apparatus ..; _ 877,190} 519,911} 7,671,295) 3,707,175 
ey SE en necitte ted canes cae. 5,285,130! 2,321,902) 41,120,395) 25,975,685 
H. Manufactures of wood and timber} _ 118,588; 104,540, — 906,585 631,697 
_1. Cotton yarns and manufactures ..| 9,605,229) 14,061,232) 94,415,882) 90,427,365 
J. Woollen and worsted yarns and 
IND sc crnddincacececsene 4,917,256) 32,156,468; 28,453,812 
K. Silk and silk manufactures ...... 178,81 189,224, 1 1,114,751 
L. Manufactures of other textile 
EE ncictnnssieseeeitiniion 1,476,705} 1,923,952) 9,493,911) 11,094,959 
M. Apparel ........ pecans Gea diate ia 1,113,024| 1,600,458) 10,301,786) 10,066,558 
N. Chemicals, drugs, dyes, & colours! 998,565) 1,785,111) 11,035,683; 10,415,558 
O. Oils, fats, & resins, manufactured’  338,124/ 481,432, 2,584,289) 2,896,041 
P, therand manufactures thereof} 351,907 343,867' 2,088,729) 2,423,730 
Q. Paper and cardboard ............ | 490,912) 553,253, 4,550,776, 2,984,514 
. Vehicles {including locomotives, | | i 
wales, ene GGIEED fs hse ci vnccec. | 2,877,236| 2,279,956) 26,458,133) 28,620,632 
8. Rubber manufactures ............ | 268,022) 420,737) 2,594,416 2,598,688 
T. Miscellaneous articles mainly or, 
wholly manufactured ............/ 1,725,436) 2,152,568 14,377,864) 15,139,765 
2 ere ete tae ocd leeiallaiinendianiantiioe 
Total, Class III. .......... | 35,658,121 40,555,339 519,229,784 281,548,698 
IV.—Animals, not for food ............| 181,920, 121,559|  1,814,94 775,682 
V—Parcel Post...sseseesseseeeeseeeees| 147,622 753,668; 4,878,524, 5,281,592 


Total ....cecscseccccseesees’ 38,152,238 52,145,951 368,895,027} 351,761,805 
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inimical tanner enema 


stocks are light. Prices have shown more steadi- 
eee on wil depend on the demand here, and also in the 
home market and in the United States. For American pitchpine 
the home demand has livened up, resulting in a rise of prices there 
and also here for forward shipments, but owing to the bad state of 
the shipbuilding and engineering trades shippers’ higher prices 
are hard to pass on to consumers. ~ 

In the furniture wood market the situation shows improvement, 
but more in price than in demand, although the latter is a little 
better than it has been for months past. For mahogany, parti- 
<cularly for British Honduras logs, goods prices have been made at 
auction ; stocks in first hands are reduced, and new supplies are 
coming in very sparingly. For American furniture woods it is 
difficult to educate buyers to the higher ideas of States shippers, 
and the demand consequently lacks activity. 

The teak market continues disappointing to importers and mer- 
chants in that branch of the trade. The demand from the ship- 
building trade is very slow, whilst the present changes in railway 
organisation and depressed conditions generally are having the 
effect of curtailing the call from constructors of rolling-stock. Values 













































very late, owing to drought in earlier months. Present crop prospects 
fair, and stocks of old jute up country limited. 

HEMP.—Manila slow of sale, and prices barely steady. F grade, 
July-September, quoted £39; G ditto, £33 108; J, £30; K, £29; L 
£28; M, £27. New Zealand steady, and H.P.F., spot, quoted £31 10s 


ton. 

SHELLAC.—Market slow, but steady. T.N., spot, 360s; August, 
3528 6d ; October, 345s. 

COPRA.—Market slightly unsettled, but a fair amount of business 
resulted. F.M.S. Straits, July-September and August-October, 
Rotterdam, sold, £25 5s to £25 8s 9d; F.M. ditto to Marseilles, 
£24 786d; Ceylon to Hamburg quoted {26 10s; Java ditto, sold, 
£25 8s od to {25 10s; South Sea quoted £24 10s; Cebu, £24 15s. 

alm kernels steady. August-October, Liverpool, sold, £17 7s 6d. 

RUBBER remained in a quiet and rather featureless condition. 
Standard crepe and sheet, spot and July, sold, 7§d to 74d and 73d ; 
August-September, 79d; October-December, 8d; January-March, 
88d. Fine hard Para, spot, 194d; soft fine, 10d ; ball, 74d. 

MENTHOL.—Spot, sold, 24s; forward, quoted, 22s 6d. Japanese 
peppermint oil, spot, sold, 5s 3d; aniseed, spot, 2s 4d; August- 
October, 2s 5d. Ceylon citronella oil, spot, sold, 2s 44d; June-July, 
1s 11d; Java, spot, quoted, 2s 11d; forward, 2s gd perlb. Japanese 
wax, spot, 87s 6d; forward, 74s. 

OILS.—Linseed market generally firmer, with improved inquiries, 
Spot, net, naked, 44s; July, 42s 74d; July-August, 42s 6d; Septem- 
ber-December, 38s 73d. Rape quiet. Crude, spot, 44s; refined, 48s 
Cotton quiet. Crude Egyptian, 42s; Bombay nominal; common 
edible, 48s. China-wood: Hankow, spot (barrels), 64s; shipment, 
63s. Cocoanut steady. Ceylon, spot, 42s; July-August, 38s 9d; 
Cochin, ditto, 43s. Soya steady. Oriental, barrels, ditto, 41s. 
Japan fish steady. July-August, cases, 22s. Cod steady. English, spot, 
31s. Ground nuts quiet. English crushed, naked, spot, nominal, 
forward, 48s ; deodorised, barrels, 56s. Turpentineeasier. American, 
spot, 102s 9d; July-December, g1s; September-December, 88s 6d; 
: January-April, 88s 6d. Rosin firm for common grades. American, 
548 30d; yellow crystals, 45s 3d; pieces, 35s to 36s; granu- grade B, 14s; F, 148 9d; G, 148 9d; WW, 208 6d 
lated, August, 508 9d; ditto, September, 50s 6d; October-December, | French, F/G, 14s 6d; WW, 178 6d; extra pale, nominal. Petro- 
50s 6d. Crystallised West India, sold, from 42s 6d to 45s as to | jeym quiet. American standard white, 1s 44d ; and water-white, 1s 5d 
quality. American granulated received fair support, and spot parcels per gallon. 
sold, 498 74d to 49s od; July, steamer, 22s od to 22s 10$d, 228 od; | OTLSEEDS.—Linseed market opened firm, but quieter since. Bold 
August, 22s 10d to 238; September, 23s 14d; white Java, July, sold, Bombay, afloat, {22 15s. Small Bombay, ditto, {21 15s. Calcutta, 
21s to 20s 104d ; August, 20s ro$d to 20s od, all c.f. and i. terms, | afoat, £21158; June-July, {21 15s. Plate, afloat, sold, {20 2s 6d ; 
London. Dutch and Czecho-Slovakian sugars quite nominal for ship- June-July, f19 15s; Toh Aseeet: £19 128 6d; August-September, 
ment. White Mauritius, spot, ranges from 47s 6d to 48s 6d, as in quality; £19 12s 6d. Rapeseed irregular. Toria, July-August, quoted 
white Trinidad, 48s 3d ; white Brazilian, 47s. Cuban, basis 96 per cent., £18 12s 6d; real beld Ferozepore, July-August, quoted {18 2s 6d 
July, quoted, 17s 6d; Java, No. 17, Dutch standard, July, 18s 6d; | Cotton seed firm. Egyptian black, July, sold, {12 2s 6d ; and white, 
Brazilian, basis 80 per cent., July-August, 9s 3d: ditto, 96 per cent., | ¢;; 256d. Bombay, July-August, sellers, {9 5s. Gingelly dull. Chinese, 
September-October, sold, 17s, allc.f. and i, U.K. Belgian crystals, June-July, Continent, nominally {27 5s; large Bombay, ditto, £26. 
October-December, 20s, f.o.b., Antwerp. Terminal market firm in Castor, Bombay, May-June, quoted {19 5s, to Hull. Ground nuts 
the early part of the week, but quieter later. White, August, sold, | gyjj. Coromandel, machine-dried, July-August, Hull, £23. 
22s 9d to 228 44d ; September, 22s 6d to 22s 3d; October, 21s 104d to METALS.—Tin: With a fair number of buying orders in evidence, 
21s 9d; October-December, 21s 74d to 21s 3d and 21s6d. Cuban 
stocks stand at 789,980 tons, against 1,431,100 same time last year. 
American glucose, spot, 27s 6d. 

COFFEE.—A quiet tone pervaded this market, and prices for 
common descriptions tended in buyers’ favour. General run of 
quality at the moment is not attractive to home-trade buyers. Futures 
dull. December, sold, 61s ; March, 60s 14d. 

COCOA.— Market very quiet, but prices about unaltered. Transac- 
tions effected by private treaty include fine Grenada, at 57s; Bahia, 
58s ; West Coast African, 48s. Butter seiling quietly at 1s 7d per Ib 

TEA.—37,500 packages Indian were catalogued in auction this week 
and met with a generally slow demand. All the finer qualities denoted 
some irregularity, though about unaltered on balance. Inferior types 
were 4d to 3?d per lb lower. Ceylon auctions embraced some 28,600 
packages, and for which the market ruled distinctly unsettled. 
Common and medium broken kinds }d to ¢d per lb lower. Finest 
broken and leaf teas met a good demand, oon market disclosed steady 
features. 

.RICE.—Shippers again offered sparingly, and market ruled firm, 
though buyers were not much in evidence. Two Stars, spot, new 
crop, 15s 3d; July-August, 14s od, c.f. and i. terms. No 3 cleaned 
Rangoon, afinat, quoted 14s 9d, cf. and i., Levant, double bags. 
Broken descriptions steady, unaltered. Rangoon beans quiet of sale. 
Hand-picked, spot, sold, 6s 10$d; Madagascar butter beans, spot, 
old crop, 9d; new held for 17s to 18s. Japanese peas, spot, 498 ; new 
crop ditto, September-October, sold, 33s 6d to 34s; and October- 
November, 33s. Dutch peas quiet. Screened, on spot, 24s to 25s. 

SPICE.—Pepper market quietly steady. Fair black Singapore, spot, 
sold, 4d; ditto, August-October, steamer, 3id; Aleppy, spot, 
quoted 43d; Ceylon, 44d; Tellicherry, 44d to 43d, as to sample; 
white Singapore, spot, 7d ; ditto, July-September, 64d ; white Singa- 
pore, spot, 79d; ditto, August-October, sold,63$d. Zanzibar cloves, 
spot, 1s 1d; ditto, July-September, od, and October-December, 73d 
per lb. Pimento, spot, 2id. Flake tapioca, spot, fair, sold, 29d per 
Ib ; ditto, July-September, London, quoted, 22s od; fair Penang seed 
pearl, spot, 21s 6d; July-September, 21s. Sago flour quiet; July- 
September, quoted 15s. Desiccated coconut dull; spot, 38s to 37s; 
ditto, July-August and August-September, sold, 36s od to 358 od. 
Ginger quiet, but prices steady. 

FRUIT.—Currants steadily held, but demand was only moderate. 
Pyrgos quoted 52s; Amalia, 53s to 548; Vostizza, 57s to65s. Sultanas 
quiet. Smyrna, medium to good, 115s to 120s; fine to choice, 126s 
to 135s. Raisins quiet, and without new features. Dates quietly 
steady. 

JUTE.—The market disclosed some irregularity and weakness, as 
buyers were not so frequent with actual dealings confined to a very 
moderate limit. First grade, July-August, continent, sold £36; 
new crop, August-September, £38; September-October, 37 10s. 
onan grade. July-August, £32 ros; August-September, £34; and 

Ptember-October, £34. Hessians, ro-oz, spot. 38s 6d; 8-oz, 
28s. A twills, 77s 6d: B, 70s. The Director of Agriculture of Bengal 
confirms acreage under jute at 1,456,000, and adds that crop will be 








OVERSEAS PRODUCE MARKETS. 
Mincing Lane, Friday, July 14. 

The markets for the chief part disclosed quiet features, buyers con- 
‘fining purchases to wants of immediate necessity, while export require- 
ments do not extend in face of the difficulties attaching to the question 
of the rates of exchange. 

SUGAR.—General stability was again apparent under sustained buy- 
ing orders and firmness existing in American centres. Recent prices 
were not only fully maintained, but in several cases substantially 
exceeded. Messrs Tate and Lyle’s cubes, sold, 57s to 58s; crushed, 
55s 6d; nibs, 56s; granulated, 50s 9d to 51s 3d; caster, 53s 3d to 

















INVEST IN A 


ROYAL TYPEWRITER 
It Pays for Itself. 


YPING, copying, and duplicating work can in- 
variably be found by those who are anxious to 
earn money in their spare time. 


The “ Royal” Typewriter has a well-deserved repu- 
tation for producing the finest work. ‘The clean-cut 
lettering, the ease of operation, and the adaptability 
for every class of work make it an ideal machine for 
home or office work---and it pays its own instalments. 


If you think of hiring a typewriter or obtaining one 
on easy purchase terms, ask us to call, or call on us. 
Our terms are most reasonable. Please write for them. 


Skilled operators provided at any time for special or 
temporary work. 
Portable Typewriters Supplied. 
Send your enquiries to :— 
ROYAL STANDARD TYPEWRITERS 


Dept.E, Royal House, Queen Victoria St.,E.C.4 
‘Phone: City 789/. 
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general firmness characterised movements at the ‘opening market. 
Cash registered {154 158 to £154 10s, and three months £155 to 
{155 10s, and finally at Fess 5s. The tone, however, was not main- 
tained on the following day, sellers being less reserved, while obliged 
to make concessions in order to effect business. Cash sold, £154 
down to £153 1zs 6d, and three months {154 15s to £154 5s and 
£154 78 The tendency continued in a downward direction at the 
middle of the week, though offers were fairly well absorbed. 
Cash was established at £153 5s, and three months £154 10s 
to £153 115s and £154 5s. At Thursday's meeting the 
tendency was again easier, with a fair amount of business 
in force. Cash sold, £153 5s; three months, £154 5s to 
£154. At Friday’s session a rather firmer tone prevailed. Cash sold, 
£153 38; and three months, £154 to £153 15s to £154, while finally 
registered at £153 178 6d. English ingots, £154. Copper has beena 


TALLOW —Messrs Colchesters and Woolner write on July 12th 
as follows:—The tallow market was less active during the week, 
and prices are fully maintained. Little business is possible for ship- 
ment, because prices at the sources of supply are above the parity of 
those current here. At auction to-day 1,522 casks tallow were offered, 
and 1,017 were sold. Quotations are :—Australian mutton: Fine, 
40s 6d; good to fair, 40s to 38s 3d; dull to dark, 36s 6d to 33s 6d; 
hard, 39s. Australian beef: Fine, 40s 9d; good to fair, 38s 6d to 
37s 6d; dzll to dark, 36s 3d to 33s 3d; sweet, 41s 3d. Present 
shipment from Australasia: Mutton, fair coloured, 48 degs., —; and 
mixed, 43%, c.i.f., London, 38s. The market letter is unchanged. 
Town tallow, 34s 6d per cwt. Rough fat, per 8 lbs, 144; melted 
stuff, 24s per cwt. Quotations are:—Town: 33s 6d net cash, naked, 
ex works. Country: Frail casks, 33s ; home melted, shipping casks, 
net f.o.b., good coloured, 36s; fair to dull, 35s to 34s. Bone fat: 
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very steady market, but trading on a moderate scale, sellers showing 
no disposition to press sales. Standard cash commenced at 
{6217s 6d, and three months £63 tos to £63 2s 6d and /63 7s 6d. 
Values improved by the middle of the week, and business was more 
extensive, cash being dealt in at £63 5s, and three months /63 10s to 


White, none; pale, none; benzine, 30s; melted stuff, 29s 6d, f.0.b. 
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METROPOLITAN CATTLE.—Jcry 13, 
British Beasts, per stone of @ lbs to sink the offal. Sheep, per stone, 





























s d sd sd s a 
£63 1389d. Market showed firm features on Thursday, and moderate | Beasts—Herefords .... 8 0 to 8 8 | Sheep—Downs (clipped) 12 0 to 13 4 
transactions resulted, including cash at £63 5s, three months £63 15s a tereeeeees 2% : 3 | Bree Glee ere 6 8 7 4 
to £63 128 6d, and again at £63 15s. At Friday's session values | Noyfoiks .........c0. 7 8 8 8 | _ Scottish (clipped)... 
ruled easier. Standard cash sold at £63 1s 3d to £63 286d; early | Scottisn ..... acuens nominal | Lamb—Downs...... .. 12 4 15 8 
4 September, {63 7s 6d; three months, £63 10s to £63 11s 3d to| Irish ......... seeeee : ee 
3 £63 10s. Electros, {70 ss to £71 15s; best selected, £66 to £68 ; Fat Cows ...........- nominal 
i strong sheets, {94 ; wire bars, £7! 15s per ton. Lead dearer, {24 12s 1d LONDON POTATO MARKETS.—Jocy 1:3. 
i to {23 128 6d as to position. Spelter firmer at £28 15s to £28 12s 6d, ; a om, 3 om. 
j according to position. Antimony, English Regulus, £27 to £29 10S. | pnelish Epicures .... 7 0 to 8 0  Dutch................ 7 6te .. 
i Aluminium, home delivery, {100 ; export, £105. » Kidneys 90 00 
' Commercial Times.—Weeklp Price Current. 
: The prices in the following list are tevised with the assistance of aM eminent firm in each department, 
> | | 
: LONDON, Fara. DRUGS— s d4_s 4 | INDIARUBBER—Ib—s 4 + 4 | PROVISIONS— edged edad 
f A—Duty, British grown Aloes, fine E.I., p.cwtl20 0150 8 | Para, fine, hard, spot 81°4 9 9 Butter—per cwt. | SPICES—Pepper, per ib— 
Onan Sae oo a Cape, ty " : e : | Plantation crepe .... 0 75 0 0 — 0 SR ozs . | Bingapore.{airWhite 0 i, : . 
‘ Trinidad, perewt, 63 9 7) 6 | Gain ery «:Per 6 0.0 | INDIGO—per lb— Australian »...... 20 8212 0 | WhiteBiam-..... 0 7 @ 0 

ra’ oeene --- 50 6 68 O a= neeonee ances | Bengal, good red vio- ae ccceoen SG OSS | eee corse & HI ; 3 
Ceylon, plantation .. 75 9 2 6 Japan, refined 36 37 | wletto fine........ 9 0 10 8 Dutt. “w.cee 290 028 9 | Cinnamon—ist sort.. 12 8 € 
Gna uil aenataneee. te 6 68 0 ° Oey Seen 2... 8-§ | Mid.ord. vio. to ood 7 9 SS 0 New Zealand .... 2106 0 218 0 Do 2nd sa 011 8 8 

nest ........55 @ 60 6 jamoms. on.. | Lowtogood ord... 5 6 7 6 ; scene ces ccccoccce 
Canth'rid’s,China prib 4 3 4 6 Danish ..... :.....210 0214 @ Do 3rd: 2. 09 68 
OOFFRE— British grown Castor-cil ........cwt 85 0 95 6 | Madras,dryleaf,good 5 9 6 8 | Bacon, sngd.—Irish..15) 0 167 0 Do 4th 7:88 6 
23s.4d. forei¢n 288. cwt. GumBnjmn.Sum.cwt 5/6/6 12/00 | Do lowtoord.... 1 6 4 8 Danish ee 136 0152 @ | _ Chips 6 2h 8 
E.India fi gdrd §) 0 1°5 8 Olibanum,  drope | Kurpah,gd.midtogd. 6 0 7 0 Canadian .......... 120 3140 0 | Cassia Lignea........45 6 0 @ 
i Do fine. ..105 0 126 8 fair to good...... 80 0119 0 | Lowtomid........ 36 5 6 | American 222222222108 0115 @ | Cloves—Zansibar.... i 2 9 C0 
i Costa to mid ¢ 100 0  pcaaeatl 0 0 0 | HEMP—ver ton— ges | Hams—Irisa ......... pom OMERD scree cocccce 30 06 
$ Good to fine ...... 0125 6 “id ef 900 Russian Sirets 48 0 Canadian ..........153 0165 0 | Ginger—per cwt— 
; Oentral Ameri pod, China’..oz 85 0 95 & | Manila. “G” Grade, American ..........:32 0154 0 | Cochin, cut .... ..100 0120 6 
ord. to mid ...... 70 6 8 8 Cassia ....perlb 49 00 | July.Se _— Lard—Irish bladders 70 0 8) © |  Dosmallrougn..57 6 © 6 
i Mid. to fine . cove 6 1¢0 0 esto 4 gé | wyir pt. oa? 2452 33 15 American boxes,56lb 65 3 67 3 | Do washed ith 57 6 0 8 
i Ogtumatan, ordi ary. 0 63 6 Peppermint, HGH. 22 6 25 0 N. Z, afloat, high fair 32 G Pork—per 6 the ...... 80 84 | Japan. eee ee 
gd.ordtolow md ¢5 0 80 0 Rhbrb..China.trtots #6 5 0 JUTE— & 8 @ s | Beef—Frosen,per8ib 111 4 1 | Jamaics, small ....18¢ 0215 0 
to sone YE 8T FFS, &e— Native first marks, | Scotch ............ 8 0 10 4 | Mace .......... perib 1 6 2 2 
OHEMICALS— Galls, China..per cwt 75 6 0 0 July/Aug. Ist grade 36 0 0 0 | Cheese-cwt—Canadian 90 * 94 0 | Nutmegs,goodtofine 1 1 1 & 
citric ....perlb 2 54 2 6) | Tu Bengal.... nom LEATHER—per Ib— nee New Zealand...... 88 © 95 0 | Small to medium 010 6G 
' Ni ssveseeesere 0 26 0 $ | Madras, eevee 300 8 0 Bole BendsQidlb.. 13 2 0 Eng, Cheddars 9) 0120 0 | Chillies—percwt ....162 0 0 & 
j Oxalic, net ...... -- © 8 O 8 | Gambier, block :3°77: 31 6 32 0 Do do 1012... 16 22 heshire ......0.. nom | TALLOW-per cw. 

Tartaric, English .. 1 £4 1 €3 | Cutch, ord.tofair.... 35 0 45 @ ie do mn” Takscinienens f6 0 98 0 | “Qosa matron 30 68 6 

oreign” .......--- 1 6% 1 6 | DYEWOODS— és Bo do 121¢4.. 110 2 6 pr idi—ingiish 17 0 18 0 | God mutton ...... EG 
Aium lump ..per ton£15/0/0 1608 | Brasil... ......Der 18 6 -— oe ts i. TS nchinesine 0 WS 8 aanewarinoserane , 

Do ground ...... 215/160 16/1C/0 | Fustic, Jamaica...... 14 6 Bark Teor eae 2 2 212 | RLOUR—280 ibe— TAPIOCA—per Ib— 
Ammonia, carb.,p.lb 0 4 0 44 CURD ascvcees mae ee Shidrs far 29 36 Eng.straightsexmill44 6 0 @ | E. I. Flake, fair, spot 6 23 8 0 

Muriate, White.ton 60 0 65 0 | Lima Wood........ 20 6 Do Eun DS Hides 0 19 O11 | RICK—per cwt, cit. | Pearl ........percwt 21 6 28 0 

Sulphate .........- 0 20 0 Logw , Cam 12 6 Bellies . Ds a o4 ; 4 Rangoon No.2 ....14 9 16 0 | TEA—duty 6 a, British, 

Arsenic, lump.per ton 65 0 70 @ onduras ........ 13 0 Do Eng or WSdo 0 & 1 o¢| pBrokemia..........12 6 0 0 | foreign 8 per lb— 

Powder ....percwt. 42 6 45 0 pecesce ll 6 Dressi ae tid - ROSIN— per ton Indian and Ceylon s da «8 d 
Ashes, pot....percwt 70 0 80 6 : 12 G Sateen 5 8 2 2 | fete ...... 14/0/0 20/190 | Pekoe.............. 010 1 46 
ee 18 6 | eee ee fo | iam .......- 24/100 17180 | Broken Pekoe .... 919 1 9 

eaching pwdr. p.tn > j ie 08. seve 
Boras, crymals owt 20 0 0-0 | Ringe morell @ 4  % | METALS—B Copper @s 2 | BuCtoasnperent tS § 3 6 | Broken Orange... 810 2 2 

Do pomder --rrreee 30 @ 8 0 | Pernau HD. .-.... 8 0 Gy 0 | Pestsctected -..... $6 8 68 0 | seLLAC—percwr—s da q | PekoeSouchong.. 0 8 0 iit 
Sex powder -.......11¢ ous o | Gianets U/A Mediumlio ¢ 0 9 | Mtandarc -.....:. 680/656 | Orange, first marks 420 0460 0 | TIMBER—Timber & Hown Wood 
Oalomel........ 4u 650 Oranges, Val. selected 0 0 0 0 | Lead—Eng. Pig p.tor26/3.0 0/0 Second, fair to fine 400 0 O G E. 1. pall Goal .. 15/0 = 
Iodine, dry ..peros 19 1 1 Do 22 0 29 0 | Soft =n “ao. 24/12 6 TN Orange. ....... 365 0 370 0 Kauri Pine cubicft. 7 0 14 0 
Nitrate of Boda, p.ton 15/0/0 15/10/0 Do Naplesbores d 0 0 9 | Spelter G.O.B. ....28126 28150 | Garnet, Lac. AC 235 0 0 8 Satinwood super, 1 8 6& 8 
Potash— Lemons, Naples, cases 0 0 0 0 n—English ingotel54 0 1f4 10 utton— Pure ...... 449 0 8 0 Cedar cubic, 6 4 1 0 

met ...... 0 44 0 4 Do boxes 7 6 29 0 oO «bars ....165 0 155 10 Blocky (TN) ...... 3000 0 0 Japanese Oaksup, 0 8 016 
eeeeececee i ; ; : Do Sicilian boxes 5 0 15 0 Standard, cash....153 5/0 153/7/6 TLE pes natin. oa American Ash, , 09 3 @ 6 
Do Foreign ...... cases 6 0 | OILS— ton—@ na—Biue Elephant ; TOBACCO— 

Bulphate ...per ton 2 @ eo Malaga boxes 0 0 # $ or oe e ° - 9 Canton ............ 33 6 35 6 Duty 8/2—10/44 per Ib. 
Sal-Acetos ....perib 118 2 0 Gra: Lis! boxes 00 0 0 Li aS ner ben Tussah @ 16 @ Virginia leaf— sds4 
Sal-Ammoniac,pr.cwt 60 9 ¢5 8 | “ Almeria ib 00 00 aked’...... 44 0 0 0 | zneweeled . 9 9 9 | “Common tofine.... 1 3 2 3 
me eee ae 10/0/68 12/0,0 HIDES—Wetsalted— net, — a 43 0 0 0 Japan 0 RE 36 8 38 6 Btrips seen : 3 2 é 
Ceyetala,exship. p. tm 7/0/0 8/00 | “ Anstralian....perib 0 § 0 7 | Gnido ss... 43 0 ¢ 9 | LalnaRew, fr.Milan 60 0 0 0 peneneyocaeers 

seseeeseresess B/LS/O G/150 West Indian ...... 0 54 0 64 | Qottonseed, crade. 42 0 0 0 | SHELLS—M.-o-P. per cwt— Kentucky leat— 
Caustic gorgcop access SARS “ee Cape cocccececevece ; 2 ; i ‘Edible ned... .. 48 0 53 0 Manila, bold coven AES 1318/0 ee : . : ‘. 
white..... 10 45 6 seecsesesece Cocoa-nut, crude eoee 40 0 4 G6 Macassar y eee oo 
Saiphate inine— OTe yealiod Unpe , ; oa Refined ............48 0 0 0 ~ aie ) Smeweeee : 878 

English oth om pe D 1 MEE desevenerseveces 0 41 6 ne ss 

Foreign do .... 2 24 oo $ a Lard, American...... Pm yee = emenvernnre cc 2 2 2 F 
Fe Ce oom | Buffaloes,Singapore.. 0 ¢ 0 74 “Pez. per Bibs 1 44 0 0 339 | Siem 8S ic, 
one veorees HOE acces 66 08 | ol@inimaig 0 45 6 | Cigare.duty is perib 2 8 up 
Vv Obinese,p.lbt 1 4 6 ae eszee | ton syinne-n- Bl2 1206 12 18/0 91221 0 | TURPTINE, p.cwti2 9 0 @ 

} am cage a 0 8g 0 0 | ee Sune July... £1918 0 3 0 8 | WOOL—per Ib.— 

5 COPRA—perton,c.i.f. &e# d ; 6 9 Bombay, p.tn, June/July 22 12 6 0 & 0 English, Southdown, wshd. Zi 

—— ee Pee 8 8.8 | nema © i 8 $ St 3 | Quetustand ocd ene auhe, 6 
ygapore..... 2 7 6 @ 5 80 | PORTLAND CEMENT— 9 00 BW. greasy, super 

zt FM Straite ....0000°. 2615 0 gu 0 0 | Best English, per ton 9 54 9 | NZ, ersy., hif-bra. (S086) 16 

& COCHINEAL perlb 29 36 9 90 deivd, London.... 63 0 €8 6 0 4 0 Crossbd, (40-44'9 62 














The annual premium for a man aged 30 is about. 
£27 for each £1,000 payable at death; and at age 
40 about £34. Such a policy shares in profits- 
and, for over a Century, the Claims paid under 
whole-life policies have, on the average, been more - 
than doubled by addition of bonuses. 


Equitable Life 
Assurance Society 


MANSION HOUSE STREET, LONDON, E-C. 2. 
W. PALIN ELDERTON, Actuary and Manager:. 


BosS & CO. 
. (Phone : Regent, 711.) 
“af Makers of Best Guns only. 
“A 13, Dover St., London, W.1. 
(Practice Grounds, Shire Hall Lane, Hendon, 


CARTRIDGES SPECIALLY LOADED 
ON THE PREMISES. 
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HONGKONG & SHANGHAI BANKING 
CORPORATION. — 


Notice is hereby given that the share TRANSFER 
BOOKS of this will be CLOSED from 
. = waly Bo 8th ae. ay Mh awe 
eal ve, ja nan preparing for paymen 





ethene Aeshvdina! adamant pt etd 


INSURANCE & INVESTMENT. 


Endowment Assurance is 
the ideal combination of Life 
Assurance and Investment. 


PRUDENTIAL ASSURANCE CO., LTD., 
HOLBORN BARS, LONDON, E.C.1. 


REFUGE ASSURANCE COMPANY 
LIMITED, 
Chief Office: OxForpD 8t., MANCHESSER, 


(For the year ending December 8lst, 1921) 
ANNUAL INCOME EXCEEDS £6,600,000. 
ASSETS EXCEED £21,600,000 
CLAIMS PAID EXCEED £34,900,000. 


Loxpon. “AND” MANCHESTER 
ASSURANCE Co., Ltp., 50 Finsbury square, 
‘London, E.C.2. Premium Income excee ds £1,350,000. 
Funds exceed £3,000.00C, Claims paid exceed 
£6,000,000. Annual Reports and Prospectuses can 
be obtained on application. 


The_= 
Investor's 


Monthly 
Manual 


ESTABLISHED 1864. 


SSS—SS=——39—080——Owwwe..— 
THE MOST COMPLETE PERIODICAL 
RECORD 


in existence of the dealings, through- 
out the United Kingdom, in every 
Mescription of stocks and shares. 

Over 4,000 securities are dealt 
with each month, showing recent 
dividends and yields at latest prices. 
The Manual also contains a valuable 
summary of Profit and Loss Accounts 


-each month. 


It ts absolutely free from any connection 
with any financial house or speculative 
agency. 


HALF-YEARLY DOUBLE NUMBER. 
PUBLISHED on JULY 3rd. 
POST FREE - - 2s. 34d. 


The Double Number gives, in 
addition to the usual information, 
the highest and lowest prices of all 
stocks and shares for 1918, 1919, 
1920, and 1921, and for the first six 
months of 1922, the latest quotations 
for 1922; also the recent dividends 
declared and Yields at latest prices, 
a tabulated chronicle of the half- 
year’s events, the names of the 
«markets where each security is chiefly 
dealt in, besides memoranda relating 
‘to the financial position of Foreign 
and Colonial Governments, to Rail- 
ways, &c., &c. In addition, there 
is furnished the addresses of 
the various companies, with the 
mames of the Chairmen and Sec- 
retaries, or Managers. 


Annual Subscription £1 1 0 
Publishing and Advertisement Offices: 
-3, ARUNDEL ST., STRAND, Lams, 
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BANK OF LIVERPOOL & MARTINS LIMITED, 


Head Office: 7 WATER STREET, LIVERPOOL. 
London Office: 68 LOMBARD STREET, LONDON, E.C.3. 
325 Branches and Sub-Branches. 

STATEMENT OF ACCOUNTS, 30th JUNE, 1922. 


LIABILITIES. ASSETS. 


Capital paid up, viz.: £2 / Cash in hand and at 
a er 556 Bank of England ... £7,981,148 17 
Shares of £20each_ ... £2,548,890 0 0 | Money at Call or Short 

Reserve Fund . 1,400,000 0 0 | Notice 


Amount due on Current, | Loans on Stocks and 
Deposit, and other Ac- | other negotiable 
counts ... ‘ie ..- 68,999,197 19 9 Securities (partly under 
ank’ sentence oa Treasury Minute of 

Bank’s Acceptances 1,916,182 7 4 | 3lst October, 1914) ... 

| Investment in 5 per cent. 
War Stock, 1929-1947, 
National War Bonds, 
and 4 ” cent. V ee 
| Bonds... ; oe. 9,505,575 7 
sip in andl 
Loans Stock, Exche- 
quer Bonds, Treasury 
sills, and other First 
Class Securities 
_ Bills of Exchange 
| Loans and Advances to 
Customers, &c. .-- 37,089,637 16 
| Customers’ Liability for 
Bank’s Acceptances as 
per contra 


7,515,518 9 


349,274 17 


3,881,148 14 
4,979 364 17 


1,916,182 7 

| Bank Premises—Liver- 
pool, London and 
Branches—at cost, less 
amounts written off... 


i, 448,618 19 9 


£74,664,270 7 1 


See 


Contingent Liability on Indemnities and on Credits opened but not yet accepted against, etc. £2,079,017 5 6 


SUIAUNUNNAVUANNUUUANGAUUOEQUOOOGQOUONGQUUOOGOOUUOONOOGGOUOOGGONOGOOUOOOQUNOGOUOOOOO00000U0000U00000INNLKE 


The Great Liberal Progressive Paper 


DAILY NEWS 


SI) UUUUNNNUUANDUNAD AAUAOUUUNEOUOGUUOGOENU ILE 
UADUNAOUUGADENNOOUOGQDUNAUOOGUUOANOUONTT 
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» EVERYBODY SMOKES 
PLAYER'S "NAVY" MIXTURE 


as Seiention The MIXTURE OF MATCHLESS MERIT.” | 
SOLD IN THREE STRENGTHS: 
WHITE LABEL - - - 10144. per oz. 4 
7 MILD AND MEDIUM - - I/- per oz. 
f/ 
4 Wf JOHN PLAYER & SONS, 
Nottingham, 


% Branch of the Imperial Tobacco Company (of Great Britain and Ireland), Lid. 
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WEEKLY COMMERCIAL TIMES, 


Bankers’ Gazette and Railway Monitor: 


A POLITICAL, LITERARY, AND GENERAL 


Price One Shilling. 


NEWSPAPER. 


REGISTERED AT THE GENERAL POST OFFICE AS A NEWSPAPER. 








Vol. XCV. 


SATURDAY, JULY 15, 1922. 


No. 4,116. 








ALLIANCE BANK OF SIMLA, 















With which are in cro..|| IMPERIAL BANK OF INDIA. 
THE BANKING ie DELHI & LONDON 
BANK, LTO.; and The BANK OF Incorporated and constituted in India under 
s7~ 3,00, eae 000 the Imperial Bank of India Act, 1920, for the 
Paid Up Capital... Rs. 88,81,500 purpose of taking over the undertakings and 
oe ae .. Rs.4 2.00.000 business of the Bank of Bengal, the Bank of 
against Depreciation of Bombay and the Bank of Madras. 
Gevt. Paper and other Investments Ks. 13,00,000 Local Head Offices - Calcutta, Bombay and Madras, 
at ral Manag See Esq Managing Governors { Sir RoBERT AITKEN 
BROAD STREET, LONDON, ndia Srm BERNARD HUNTER 


E.C.2 
‘fae in Charge: 
Tue Rt. Hon. LonD BALFoUR OF BURLEIGH. 
AGENCIES in all the principal Cities and Towns 
in India, Burma and Ceylon. ‘The Bank under- 
takes Banking Business of every description, and 
affords all Sassible facilities to its Constituents. 
Money is received on Deposit at favourable rates. 
Bills of Exchange are purchased and collected ; 


of Credit granted, 


Th 
purchase and sale of Government are | Stocks 
and Shares of every description. 


NATIONAL BANK OF INDIA, 


LIMITED. 
Bankers to the Government in Kenya Colony 


and Geaeie 
Heap Orricz: 9% BISHO. ATE,LONDON,E.C.2 


Managerin London Sin NoRcoT WARREN, 
K.C.1.E. 






. Rs.11,25,00,000 
Paid-up Capital Rs. 5,62,25,000 
Reserve ... . Rs. 4,01,79,000 


Bankers in India to the Government of India. 
Branches in all the principal towns in India. 


London Branch: 5, Whittington Avenue, E.C.3. 


Authorised Capital 

















Den Norske Creditbank 
CHRISTIANIA, NORWAY. 


Mstablished 1857. 
Branch: ARENDAL 


BRANCHES: 
Calcutta Cochin (8. India) Newera Eliya 
odcen - .. ‘dimen Sanaibee Capital and Reserves ... Kr. 73,000,000 
Madras Rangoon basa) Kenya PRINCIPAL LONDON CORRESPONDENTS: 
Karachi Mandalay N London Joint City and Midland Bank, Ltd. ; 
Cawnpore Aden and Nakuru British Branch : 65/66, Old Broad Street. 
Lahore Aden Point Kisumu E.A. Hambros Bank, Ltd. 
Amritsar Oo Entebbe The National Provincial and Union Bank of 
Delhi Kampala + Uganda England, Ltd. 
Tuticorin Jinja The Bank undertakes collections on Norway. 
Dar-es-salaam, Tanganyika tory. receives Deposits opens current accounts. 
Tanga } we Purchases and Sales of Stocks and Shares 
Seasmnape Cana, tere eee effected, and every description of banking 
RESERVE FUND ......-.-.--£2,600,000 business transacted. 


Telegraphie Address : CREDITBANE. 
Correspondence invited. 


BANQUE FRANCAISE POUR LE 


COMMERCE ET L’INDUSTRIE, 
17, rue Scribe, PARIS. 


The Bank conducts every description of Hastern 
banking business, 


CHARTERED BANK OF 
INDIA, AUSTRALIA & CHINA, 
38, Bishopsgate, London, E.C.2. 





Capital, £3,000.000 Reserve Fund, £3,700,000 Estab!ished 1901. 

Ausiges, "Basshok Batwa. Backer "Caleure, | Capital... ... Fr. 100,000, 000 fully paid 

Cebu. Canton. ee ee tek Delhi, Haiphong. Reserve F Funds... Fr. 12,350,000 

Kobe. Kuala Lumpur Madras, heensts. X New | Deposits (31st July, 1921) Fr. 414,000,000 
. Puket, Rangoon, Saigon, 

Seremban sn oord, Goose Taiping ransacts ‘Banking i 

(F. Serato, Stung, Singaore, Sousa Tating ¥ General B om 


The Corporation buy and receive for collection Correspondents in England: 


Bills of Exchange, grant Drafts payable at the above LONDON Jornt Crry & MrpLanp BANE, LTD 
Agencies and Branches, and transact general Bank- shes. ; , 
ing bust the E L its of Head Office anc and Branches 

Money are received for fixed periods at terms which 


For Conditions and Particulars application can be 
mande.to the Londen Paevenente 7, Lothbury, 


THE UNION BANK OF 
AUSTRALIA, cimitep 


Established 1887. Incorporated 1880. 


Capital Authorised and Issued... e« £9,000,000 
Capital Paid-up eve £3,000,000 
Reserve Fund e-. £3,150,000 





(Nederiandeche Handel-Maatschappij’. 


Established by Royal ape A.D. 1824. 
CAPITAL rity TID owns sara -ntscoctenn -F .80,000,000— 


oe soe 


Resrye Liability 


Branches :- ROTTERDAM, THE HAGUE. nen 
Branches in SINGAPORE, PENANG, ayy —niaceomaong 


HONGKONG, SHANGHAI, KOBE, and| DRAFTS ecw quanted on the Bank's Branches 


all principal ports in the NETHERLANDS | *roughout, the Seats 
LONDON ae. National TEDRORATHIS RENTS EANOM resorts, 
SPECIAL “FACILITIES POR. “FINANCING 


DEPOSITS are received for fixed periods on 
terms which may be ascertained on application. 





The National al City Company. 


The National City Gee of New York. 


Specialists in U.S. and 
Canadian 


Dollar Securities. 
Information and quotations 
furnished on request. 


Offices in 
cities of the U.S. 
Montreal, Toronto, 
Halifax, Canada. 


than 50 
and in 
and 


more 


34, Bishopsgate, 
E.C.2. 


1 Rue Tour de I'lle, 
Geneva. 





BRITISH BANK FOR 
FOREIGN TRADE, Ltd. 


48, BISHOPSGATE, LONDON, E.C.2. 


Telegraphic Address - ‘“Snrolgna, London.” 
Telephone Nos.: London Wall 3870 & 3871 (2 lines). 











AGENCIES in all Parts of the World, 


COUPONS AND DRAWN BONDS COLLECTED. 
DEPOSITS RECEIVED. 
GENERAL BANKING BUSINESS TRANSACTED. 


All Communications to be addressed to “THE 
MANAGER.” 





LONDON COLONIAL WOOL 
SALES. 


The Committee of London Wool Brokers will offer 
fer sale by public Auction at the Wool Exchange, 
Coleman Street, London, E.C., on behalf of the 
British-Australian Wool Realisation Association, 
Limited, at the Series of Sales commencing on 
TUESDAY, 18th JULY, 1922, 

about 39,000 Bales AUSTRALASIAN WOOL 
7,000 ,, CAPE WOOL. 
Catalogues to be obtained in due course at the 
Office of the Committee of London Wool Brokers, 
42 Wool Exchange, E.C. 

In addition to the above, about 105,000 bales of 
privately-owned Wool will be offered during the 
Series, say, 44,000 bales Australian, 39,000 bales 
New Zealand, 2,000 bales Cape, 2,000 bales Falkland 
Islands and 18,000 bales Punta Arenas. Catalogues to 
be obtained in due course from the various Brokers. 


THE CUNARD STEAMSHIP 
COMPANY, LIMITED. 


7% MORTGAGE DEBENTURE STOCK. 


Notice is hereby given that the TRANSFER 
REGISTER in respect of the above Stock will be 

CLOSED from the 18th to the 3ist me 1922, —_ 
dates inclusive, for the purpose of preparing 
te Interest Warrants.—By Order of pa 


W. DRANFIELD : 
Offices: Cunard Building, Liverpool. — 
12th July, 1922. 
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NATIONAL DISCOUNT COMPANY, 


LIMITED, AND REDUCED. 


Reserve Fund.............--+0-+++++ 500,000 
Notice is heréby given that the RATES of 
INTEREST allowed for money on DEPOSIT are 
REDUCED as follows :— 
To ONE PER CENT. per annum at call. 
To ONE-AND-ONE-QUARTER PER CENT. at 
egever and 14 days’ notice. 
PHILIP HAROLD WADE, Manager. 


85 Cornhill, London, E.C., 13th July, 1922. 





ALEXANDERS DISCOUNT 
COMPANY LIMITED, 
24 Lombard street, E.C. 






Capital Authorised ..................++ £1,250,000 
Capital Subscribed... ... 1,100,000 
PN paseeiiess int 600,000 
BesekGS FUME .2.0000000.0s0ccccccesceees 320,000 


Notice is hereby given that the RATES of 
INTEREST allowed for money on DEPOSIT are 
from this day reduced as follows: At call, to 
ONE PER CENT.; at seven and fourteen days’ or 
longer notice, to ONE-AND-ONE-QUARTER PER 
CENT. Money received for fixed periods at special 
rates. The Company discounts approved bank 
and mercantile acceptances and grants loans on 
negotiable securities. 

F. NEWCOMB, Manager. 

13th July, 1922. 


THE UNION DISCOUNT COMPANY 
of LONDON Limited, 
39 Cornhill, E.C. 
Capital authorised and subscribed £2,000,000 





SE OEE GW .. ncvctccctccccecentiacesece £1,000,000 
Capital uncalled .............00ss.es020+s00 1,000,000 
ERS ea Se 1,100,000 


Notice is hereby given that the RATES of 
INTEREST allowed for money on DEPOSIT are 
this day reduced as follows: At call, from ONE- 
AND-ONE-HALF PER CENT. to ONE PER 
CENT.; at 7 and 14 days’ or longer notice, from 
ONE-AND-THREE-QUARTERS PER CENT. to 
ONE-AND-ONE-QUARTER PER CENT. 

The company discounts approved bank and mer- 
cantile acceptances, effects purchases and sales of 
Government stocks, Treasury bills, shares, and 
other securities on the usual terms, and grants 
loans on approved securities at rates which can be 
ascertained on application at the office. 

ROBERT CALLANDER WYSE, 


Manager. 
13th July, 1922. 





BARCLAYS BANK LIMITED. 
Head Office, 54 Lombard street, E.C.3. 
Notice is hereby given that the RATE of 
INTEREST allowed at the Head Office and 
London Branches of this Bank on DEPOSITS 
repayable at seven days’ notice is this day 
REDUCED to ONE PER CENT per annum. 
W. FAVILL SURE, 
W. CARRUTHERS, General 
R. W. STREET, Managers. 
J. CAULCUTT, 
18th July, 1922. 


BRITISH LINEN BANK. 


(LONDON OFFICE.) 
Notice is hereby given that the RATE of 
INTEREST allowed on DEPOSIT ACCOUNTS at 
this Office will be ONE PER CENT. until further 


notice. 
JAMES FORREST, } Joint 
JOHN E. FANSHAWE,’ Managers. 
Threadneedle street, London, E.C., 
18th July, 1922. 





THE CLYDESDALE BANK, LIMITED. 
(LONDON OFFICE.) 

Notice is hereby given that the RATE of 

INTEREST allowed on DEPOSITS at this Office 

will be ONE PER CENT. per annum until further 


notice. 
WILLIAM LOCHHEAD, Manager. 
30 Lombard street, E.C.3, 


13th July, 1922. 


BANK OF LIVERPOOL & MARTIN’S, 
LIMITED. 


Notice is hereby given that the RATE of 
INTEREST on DEPOSITS with the London 
Office and the London Branches of this Bank, 
subject to seven days’ notice, will be ONE PER 
an per annum from this date until further 
notice. 

G. BROMLEY MARTIN, Managing Director. 

No. 68 Lombard street, E.C.3, 

13th July, 1922. 








LLOYDS BANK LIMITED. 


Notice is hereby given that the RATE of IN- 
TEREST allowed by this Bank upon DEPOSITS 


at its M litan Branch 
| Owe Pen be ranches is REDUCED to 


NT. for money at seven days’ 


notice. 
HENRY BELL, Direc 
Me. 1 Li, tor and General Manager. 
13th July, 1922. 
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BANK OF SCOTLAND 





AUTHORISED CAPITAL 





PAID-UP CAPITAL and RESERVE FUND 
DEPOSITS and CREDIT BALANCES 


CONSTITUTED BY ACT OF PARLIAMENT 1695. 








24,500,000 
22,000,000 
--- 238,600,000 


Governor: WILLIAM JOHN MURE, Eso.., C.B. 
Deputy Governor: Tae Ricut Hon. LORD ELPHINSTONE. 


Head Office: THE MOUND, EDINBURGH. 


GLASGOW, Chief Office: 2, St. Vincent PLace. W. G. Leaaar, Manager. 


LONDON Office: 80, BishopsaaTE, E.C.2, 


J. W. JonNsTon, Manager. 


201 Branches and Sub-Branches in Edinburgh, G . 
Every Description of British and Foreign Banking Besiness srensecrea an 


GEORGE J. SCOTT, Treasurer. 





LONDON AND BRAZILIAN BANK, 


ESTABLISHED 1862. 


LIMITED. 


Subscribed Capital (150,000 Shares of £20 each) £3,000,000 


Paid-up Capital - - 
Reserve Fund - - 


£1,500,000 
£1,500,000 


MANCHESTER AGENCY: 86 Charlotte Street. 


BELFAST AGENCY: Northern Banking Co., Ltd. 


BRANCHES: 


BRAZIL: Rio de Janeiro, Manéos, Para Maranhao Cear4, Pernambuco, 
Bahia, Santos, Sao Paulo, Curityba, Rio Grande do Sul, Porto Alegre, 


Pelotas. 


STATES: New York (Agency). 


RIVER PLATE: Montevideo, Buenos Aires, Rosario. 


UNITED 
FRANCE: Paris (5, Rue Scribe). 


PORTUGAL: Lisbon, Oporto. 


Agents or Correspondents throughout the World. Bills negotiated, advanced 


upon, or sent for collection. 


Exceptional banking facilities offered through 


the branches of the Bank, and its numerous Agents and Correspondents for 


the promotion of Trade with SOUTH AMERICA and PORTUGAL. 
Head Office : 7, TOKENHOUSE YARD, LONDON, E.C.2. 





LONDON COUNTY WESTMINSTER 
& PARR’S BAN, LIMITED. 
Notice is hereby given that at the Head Office 
and Metropolitan Branches the INTEREST 
allowed to DEPOSITORS at seven days’ notice 

is this day REDUCED to ONE PER CENT. 
The RATE allowed on DEPOSITS at Call re- 
mains at ONE PER CENT. until further notice. 
JOHN RAE, Chief General Manager. 
No. 41 Lothbury, E.C.2, 
13th July, 1922. 








LONDON JOINT CITY & MIDLAND 


BANK, LIMITED. 

Notice is hereby given that the RATE of 
INTEREST allowed on DEPOSITS at seven days’ 
call at the Head Office and London Branches will 
be ONE PER CENT. until further notice. 


R. RICHARDS, 


Joint 
H. MARE, l 
J. G. BUCHANAN, [ ,eneral 
E. T. PARKES, ) Managers. 


5 Threadneedle street, London, E.C.2, 
13th July, 1922. 


NATIONAL PROVINCIAL & UNION 
BANK OF ENGLAND, LIMITED. 
Notice is hereby given that the RATE of 
INTEREST allowed by this Bank at its Head Office, 
Bishopsgate, and London Branches, is this day 
REDUCED to ONE PER CENT. for money 

placed on deposit at seven days’ notice. 


A. E. LEWIS, Joint 
A. MeCLELLAND, General 
E. CORNWALL, Managers. 


15 Bishopsgate, London, E.C.2, 
13th July, 1922. 


WILLIAMS DEACON’S BANK, LTD. 
Notice is hereby given that the RATE of 
INTEREST allowed by this Bank on DEPOSITS 
at seven days’ notice at this office and Metropolitan 
Branches will be ONE PER CENT. per annum 
from this date until further notice. 
JOHN J. MEAGHER, Manager. 
20 Birchin lane, E.C., 
13th July, 1922. 





BANK OF SCOTLAND. 
(LONDON OFFICE.) 

Notice is hereby given that the RATE of IN- 
TEREST allowed on DEPOSIT ACCOUNTS will 
be ONE PER CENT. until further notice by 
advertisement. 

JOHN WHITELAW JOHNSTON, Manager. 

No. 30 Bishopsgate, E.C., 

13th July, 1922. 


THE COMMERCIAL BANK OF 
SCOTLAND, LIMITED. 


(LONDON OFFICE.) 

Notice is hereby given that the RATE of 
INTEREST allowed on DEPOSITS at this Office 
will be ONE PER CENT. until further notice by 
advertisement. 

JOHN F. SANDEMAN. Manager. 

No. 62 Lombard street, London, E.C. 


18th July, 1922. + 
THE NATIONAL BANK OF SCOT- 
LAND, LIMITED. 


Incorporated by Royal Charter and Act of Parlia- 


ment. 

Affiliated with Lloyds Bank Limited. 
London Office, Nicholas lane, Lombard street. 
Notice is hereby given that the RATE of IN- 

TEREST allowed on DEPOSITS at this office will 
be ONE PER CENT. per annum for money at 


seven days’ notice. 
T. C. RIDDELL, Manager. 
13th J uly, 1922. 


ROYAL BANK OF SCOTLAND. 
(LONDON OFFICE.) 
Notice is hereby given that the RATE OF 
INTEREST allowed on Deposit Accounts at this 
office will be ONE PER CENT. until further 


notice, 
ALEXANDER DICK, Joint 
WILLIAM WHYTE, ‘ Managers. 
No. 8 Bishopsgate, E.C., 18th July, 1922. 


THE UNION BANK OF SCOTLAND, 
LIMITE 


Notice is hereb ven that the RATE of IN- 
TEREST oe e DEPOSITS with the — 
Bank of Scotland, Limited, at this Office will : 
ONE PER CENT. per annum from this day unt! 
— JOHN ALEXANDER, Manager. 
London Offices, 62 Cornhill, E.C., 
13th July, 1922. 
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The main advantage of this cover over the canvas 
pattern lies in the construction of the casing. 


ITS CONSTRUCTION AND ADVANTAGES. 


The constructional method practically eliminates 
destructive internal heating. Friction between 
the materials is considerably reduced by the 
arrangement of the layers of straight cords 
diagonally across each other, with insulating 
plies of pure rubber interposed between them. 
All over lapping and thickened joins are in this 
way eliminated. The life of the tyre is hugely 
increased, and petrol consumption  consider- 
ably reduced. In addition, increased resiliency 
is secured, which, combined with the extra 
size as compared with canvas tyres, means 
more comfort and reduced maintenance costs. 
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DUNLOP CORD TYRES 


ARE BETTER TYRES. 





This illustration shows the construction of 
the DUNLOP beaded-edge CORD TYRE. 


1. 


4, 


7. 


Larger air space. 


Dunlop multiple ply cord 
fabric. 


Pure rubber insulation between 
each layer of fabric. 


Shows cord layers in opposite 
directions. 


Improved bead design. 


Breaker strips. 


Heavy non-skid tread. 


THE DUNLOP CORD TYRE IS THE “NO-TROUBLE” TYRE. 





' 


Banks, &r. 


HONG KONG AND SHANGHAI 
BANKING --gngetaget nm 
Caprtas, Ate. Par Up... . / _ Ses 

SILVER RVE . 

STERLING RESERVE held in London £4,500,000 
RESERVE LIABILITY OF PROPRIETORS $20,000,000 
Head Office—Honc Kona. 

Chief Manager—Hon. Mr. A. G. STEPHEN. 
BRANCHES and AGENCIES: 

Amoy, Bangkok, Batavia, Bombay, Calcutta, Can- 
ton, Chefoo, Colombo, Dairen (Dalny), Foochow, 
Haiphong, Hamburg, Hankow, Harbin, Hongkew 
(Shanghai), Ipoh, Johore, Kobe (Hiogo), Kuala 
Lumpur, London, Lyons,Malacea, Manila, Nagasaki, 
New York, Peking, Penang, Rangoon, Saigon, San 
Francisco, Shanghai, Singapore, Sourabaya, Sungei 
Patani, Tientsin, Tsingtao, Vladivostok, Yloilo, 
Yokohama. 

COMMITTEE IN LONDON: 

Sir CHARLES Appis, K.C.M.G., Chairman. 

Hon. Cecil Baring. C. A, Campbell. 

David Landale. Sir Ceorge Sutherland. 

A. M. Townsend. Cc. F. Whigham. 
MANAGERS IN LONDON: 

Str NewrTon J. STaBB. H. D. C. JONES, 
Sub-Manager, John MacLennan. 
Accountant, A. Moncur. 
_GRACECHURCH STREET, LONDON, E. C3. 


THE YOKOHAMA SPECIE BANK, LTD. 


(Registered in J 7 ) 
Established 1880 
Capital Subscribed & F ro Paid . 


. Yen 100,000,000 
Reserve Fund ... 
Head Office 


000,000 


** ‘ 


Branches at— 

Batavia, Bombay, Buenos Ayres, Calcutta, Chang- 
chun, Dairen (Dalny), Fengtien (Mukden), Ham- 
burg, Hankow, Harbin, Honolulu, Hong-Kong, Kai 
Yuan, Kobe, London, Los Angeles, Lyons, Manila, 
Nagasaka, Nagoya, Newchwang, New York, Osaka, 
Peking, Rangoon, Rio de Janeiro, Saigon, San 
Francisco, Seattle, Shanghai, Shimonoseki, Singa- 
pore, Sourabaya, Sydney, Tientsin, Tokyo, Tsinanfu, 
Tsingtau, Viadivostock. 

The Bank buys and receives for collection Bills of 
Exchange, issues Drafts and Telegraphic Transfers 
and Letters of Credit on above places and elsewhere, 
and transacts General Banking Business. 

Deposits received for fixed periods at rates to be 
obtained on application. 

London Office: 7 Bishopsgate, E.C.2. 
T. OKUBO, Manager. 


THE ROYAL BANK OF CANADA 


Established 1869. 


Paid-up Capital and Sects 
Resources 


$40,890 000 
Total 


. $471,000,000 
He ‘MONTREAL. 

SIR HERBERT 8. HOLT, President. 
E.L.PEASE, Vice-President & Managing Director, 
Cc. E. NEILL, General Manager. 
LONDON OFFICE: 

PRINCE 


BUILDINGS, $ STREET, E.C.2. 
T. R. WHITLEY, Manager. J MACKIE, Joint Manager. 
700 Branches in Canada and Newfoundland; Cuba, 
Porto Rico, Dominican Republic, Haiti, Costa Rica, 
Venezuela and Colombia; British West Indies, 
French West Indies; British Honduras, British 
Guiana, Buenos Aires, Argentine; Montevideo, 
Uruguay; Rio de Janeiro, Santos and Sao Paulo, 
Brazil, Spain, Barcelona; New York Agency, 68, 
William Street. 
FRENCH AUXILIARY: 
THE ROYAL BANK OF CANADA (FRANCE). 
PARIS, 28, Rue du Quatre- Sepemire. 


Office : 


COMMONWEALTH BANK OF AUSTRALIA 


(Guaranteed by the Australian Government.) 


Sir if 
aon JAMES KELL, 
K.C.M.6., 


Governor. Deputy-Governor. 


Branches and Agencies throughout Australasia. 


Banking and Exchange Business of every descrip- 
tion transacted. Bankers to the Government of the 
Commonwealth of Australia, the Government of the 
State of Queensland, the Government of the State 
of South Australia, the Government of the State 


of Tasmania. 
3,123 Savings Bank Branches and Agencies at Post 
ces in Australia. At 3lst December, 1921. 
Savings Bank Balances ... 
General Bank Balances .. 
Note Issue sage maaae 


Other items .. ‘ 
gi 26.170,985 


THE ECONOMIST. 


‘July 15, 1922. 


THE NATIONAL BANK OF SCOTLAND, 
LIMITED. 


Incorporated by Royal Charter and Act of Parliament. 
Established 1825. 


Afhliated with Lioyds Bank 


Capital Subscribed, 25,000,000. Paid-ap, £1,100,000. 
RESERYE FUND 


. Limited. 


Unealled, £3,900,000. 
21,100,000. 


HEAD OFFICE—Epinsvras. 


WILLIAM CARNEGIE, General Manager. 


GEORGE A. HUNTER, Secretary, 


LONDON OFFICE-—37 Nicholas iane, Lombard street, E.C.4. 


T. OC, RIDDELL, Manager. 


DUGALD SMITH, Assistant Manager 


Branches in all the principal cities and places in Scotland. 
Every description of Banking Business transacted. 
There is a specially equipped Foreign Department at the principal Glasgow Office. 


BANK OF NEW SOUTH WALES 


neunen Oienen tb tone . B.C. 
Paid-up Oapital.........c.cseeeeeeees sesesseceeeeed5 000, 000 
Reserve 


8,600,000 
vescaeeeceee_ 6,000,000 


£13,600,000 
Aggregate Assets, 8ist Mar., 1922 ... £71,661,755 6 7 
The London Office issues drafts on demand on 


its Head Office (Sydney, N.S.W.) and Branches in 
all the Australian States, New Zealand, Fiji, and 
Papua. Makes Mail and Cable Transfers, Negoti- 
ates and Collects Bills of Exchange. Arranges 
Wool and other Produce Credits. Receives Deposits 
for fixed periods on terms which may be known on 
application; and conducts every description of 
ralasian Busi 


Aust ness, 
‘H. MELDRUM, Acting Manager. 


THE BANK OF ADELAIDE. 


ee 1865.) 
000,000 


ee 


Seeee eet erereceeeosees Sees eeeeeereesee ces 


Reserve Liability of Pro 


Authorised ses 


Reserve Liability of Shareholders — "625,000 
'£1,900,000 
a 
Head Office: ADELAIDE, SOUTH AUSTRALIA, 
Sydney Office: 105, PITT STREET. 


Mel Office: 267, COLLINS STREET. 
mennne. 


bourne 
Bills on Au purchased or collected. 
Drafts and Remittances cabled. 


Depesite ressivel tor Axed 
be periods at rates to 


application 
LONDON OFFICE 11 LEADENHALL 8T., E.C.3 
PERCY ARNOLD, O.B.E., Manager. 


UNION BANK OF CANADA. 


or 1865. Head Office: WINNIPEG, 
d-Up Capital (30th Nov., 1921)... 
Rest and Undivided Profits (ditto) on oe 
TOTAL ASSETS (ditto) ... $152,625.36 
The Bank has over 850 Branches in Canada, 
and Agents in the Principal Cities in America. 
DEPOSITS RECEIVED at favourable rates, 
which may be ascertained on application to 
London Offices: 6 PRINCES _ E.C,2, 
26 HAYMARKEPT, 8S.W 


New York Agency: 49 wats, STREET. 


CREDIT SUISSE 


Established 1856. 
Capital and Reserves - - Francs 130,000,000 


Head Office: ZURICH, SWITZERLAND. 


MAURITIUS COMMERCIAL 
BANK 


9 
PORT LOUIS, MAURITIUS. 
(Incorporated . Royal Charter and continued 
er Local Authority.) 
ESTABLISHED 1888. 


Rps. 2,000,000 


ove 1,506,000 
Undivided Profits ... 611,153 


London aguie-Seome Banx L7p., #7 Cornhill, 
Paris 


Luorpsand National Provincial 
Forricn Banx Lp. 


Agents in India—NarionaL Bank or Inpia LD, 
Agents in South Africa and New York—THE 
STANDARD BANK OF SouTH AFRICA LTD. 
Also agenciesin The Straits Settlements, Japan, 
Australia, Modagascar, Reunion, 

Telegraphic Address, “‘ E G O.” 


THE ANGLO-EGYPTIAN BANK LTD. 


SUBSCRIBED CAPITAL, £1 
PAID-UP.....£600,000 | RESERVE FUND ) £720,000 


BRANCHES—EcGypt: Alexandria, Cairo, Port 
Said, Suez, Tantah, Zagazig, Mansourah, Assiut, 
Beni-Suef. SUDAN: Omdurman, Khartoum, Port 
Sudan. PALESTINE: Haifa, Jaffa, Jerusalem, 
Ramallah, Nazareth,Amman. MEDITERRANEAN: 
Malta, Gibraltar. sine 
The Bank transacts every description of Goating 

business in Egypt, grants Letters of Credit, and 

affords facilities to travellers proceeding to 

and elsewhere. 

Deposits received for fixed periods at rates to be 

obtained on aa. Interest payable February 

98th and August 81st. 
On current accounts Interest at the rate of 3 
cent. per annum allowed op minimum monthly 
balances, provided they do not fall below the sum 


£200, 
*'No. 97 Clement's lane, Lombard Street, E.C-4, 


Ernesto sto TORNQUIST # & Co. 


—. ans. 
Established 1830, ual 
Oldest ——, Establishment in the River * 
Fully Paid Up Capital, Reserves and 
Surplus $15,701, 288.16 Gold equal 
to &3,115,329 
GENERAL FINANCIAL, BANKING 
AND COMMERCIAL BUSINESS. 
ADMINISTRATION OF ame AND 
PERSONAL PROPERT 


BANK OF NEW ZEALAND. 


Bankers to the New Zealand Government. 


Authorised Capital ... 


£6,154,988 


Paid up Capital—Ordinary Shares 
Do. Preference Shares issued to N.Z. Governt. 


Do. Four per cent. Guaranteed Stock 
Reserved and Undivided Profits 


£2,260,000 
1,128,000 
' g§29,988 
2,105,818 


86,010,806 


ES 
London Office: 1 Queen Victoria Street, E.C.4. 
issues Drafts and Letters of Gredit, makes Telegraphic 

Transfers, Negotiates and Collects Bills of Exchange. 
ROBERT MILL, Manager. 


London Office: 36-41 NEW BROAD ST., E.C. 
Cc. A. B, CAMPION, London Manager, 
Also at Australia House, Strand, W.C. 


Baye. DE CHILE. 


on Agency— 
94 GRACECHUORCH STREET, E.C. 
Chilian 


Renee Lickiity of ‘Shareholders _ 1 
Reserve Fund in Gold of 18d. = £ 1,000,000 
Head Offices : 


London : Printed for the he Proprietors by G. E. —_ St. Clements Press Ltd., Newspaper Buil Portugal 
Published by the Pro Granville House, Arundel street, WN Ca. Betarda 


Seaietnneenneeteeeneenntiee Te ——_—— 


street, Kingsway, London, W.C., and 
y, July 16, 1922.—N.2412. 
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